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SHIPMENTS TO THE FAR EAST. principal cities of Europe, offering unusually 


| complete services and facilities to firms | 
| AKTIEBOLAGET developing foreign trade. Le eee | 
| 
| 
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| 
| | LONGER PERIODS AT RATES TO BE ” K.C.B. 
| OBTAINED ON APPLICATION. George Cyril Cassels: Manager. 
| | SPECIAL FACILITIES FOR BUSINESS OMPAN Y Paris Agency: Bank of Montreal (France), 6 
WITH HOLLAND. Place Vendome, Paris. 
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| | CURRENCIES. HEAD OFFICE, NEW YORK ea at 
| 16 Wall — ‘i senson Manager. 
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z th ini 
| (Nederlandsche Handel-Maatschappij). LONDON Tn B See - ae sii 
| Established by Royal Charter, A.D, 1824. 26 Old Broad Street ache tuac anda ak aoe ae a 
| CAPTTAL, PRE Ub ccicecccsse F.80,000,000—— therefore, in _ to offer —— = 
| | (£6,666,666) petitive rates for business in a parts of the 
| STATUTORY RESERVE. ....¥.20,586,861 . a pn ag Ag ng Ry RE. 
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| 
} | He ad Office: AMSTERDAM. — t 
| | Branches: ROTTERDAM, THE HAGUE Oe 
| | Branches in SINGAPORE, PENANG, 
|| RANGOON, CALCUTTA, BOMBAY, G T 7 ee ee f N Y k 
| | HONGKONG, SHANGHAI, KOBE, uaranty rust Oompany O ew 1o0r 
| and all principal ports in the NETHER- N Oi Realllt h 
| LANDS INDIES. internationa an anding every p ase 
| || LONDON CORRESPONDENTS : ‘The National Aor modern banking business and, by means 
| -rovinci n ste 
i| | SPECIAL PACTLITIES FOR. FINANCING of its offices in the “United States and the 
l 
| 
} 


| GOTEBORGS BANK 32 Lombard Street, E.C.3 


PALL MALL OFFICER KINGSWAY OFFICE — ae Gee se 
. — : " er 50 Pall Mall, 8.W.1 Bush House, Aldwych, W. otton Exchange Buildings 
GOTHENBURG—STOCKHOLM 

|| ESTABLISHED IN 1848 


New York Paris Brussels Havre Antwerp 














| | Own Funds : 


Swed. Kr. 78,750,000. 


| 

1} 

\| 100 agencies in different parts of 
| 

| 

| 





——S 


THE UNION DISCOUNT COMPANY 


Sweden. 
Banking business of every de- 
scription. 





Telegraphic Address : ‘‘ Gétabank.’’ 





OF LONDON, LIMITED 







: | Telegrams: Telephone: 
| “Uduco, Steck, 39, CORNHILL, LONDON, E.C.3. 514 Avenue 
ondon. mes. 
DARMSTADTER UND igeramaenayg 
NATIONALE SS Capital Paid-up and Reserve Fund 


BERLIN 


Capital and Reserves 
100 Million Reichhsmark 


Numerous Branches in Germany 


£2,600,000 


The Company deals in British Government Treasury Bills, London |]|! 
Bankers’ Acceptances and Prime Trade Bills. Money Received 
on Deposit for Fixed Periods or at Call. Enquiries Invited. 


Correspondents all 
over the world 
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ANGLO-AMERICAN CORPORATION | 
GROUP OF COMPANIES. 


DECLARATION OF DIVIDENDS. 

Notice is hereby given that DIVIDENDS 
have been DECLARED payable to all share- 
holders registered in the books of the under- 
mentioned Companies at the close of business 
on the Slst December, 1925. 

The TRANSFER REGISTERS will | be 
CLOSED in each case from the Ist to the 
7th January, 1926, both days inclusive. 

Dividend warrants will be posted as soon as 
possible after the final London transfer returns 
have been received and verified at the Head 
Office in Johannesburg. Warrants dispatched 
from the London Office to persons resident in 
Great Britain or Northern Ireland will be 
subject to a deduction of British Income Tax 
at the rates to be arrived at after allowing for 
relief in respect of Dominion Tax. 

Holders of share warrants to bearer will 
receive payment at the London Office on 
presentation of the respective coupons, 
numbered as shown below, on or after the 
Sth February, 1926. 

Coupons must be deposited at least four 
clear days for examination and, unless accom- 
panied by Inland Revenue declarations, will 
be subject to a deduction of British Income 
Tax as above 





Rate of 
dividend. 


~~ fj 
Name of Company. = = = “4 
{All the Companies are 36 &s ¢€ 4 
Incorporated in the SH ES ee ny 
'T'< 3 — ra a 
Transvaal.) a oO a 
Brakpan Mines, Limited 27...27...25 ...5/- 
Springs Mines, Limited 13...13...164...3/3 
West Springs, Limited ... 1...—... 7%...1/6 
Rand Selection Corpora- 
tion, Limited ....... . 48...48...40 ...8/- 
New Era Consolidated, 
DMENONL we cabichiusbasinecs 17...—...20 ...1/- 


In the case of Brakpan Mines, Limited, 
dividend warrants posted to persons resident 
in France and coupons paid by the London 
Office to or for account of persons resident 
in France, and coupons paid by the Credit 
Mobilier Francais, Paris, will be subject to a 
deduction on account of French Transfer Duty 
and French Income Tax.—By order of the 
Boards, 

Anglo-American Corporation of South Africa, 
Limited (Incorporated in the Transvaal), 
C. W. MOORE, London Secretary. 

London Office: 5 London Wall buildings, 

Finsbury circus, E.C.2. 
llth December, 1925. 


COMMERCIAL EDITOR WANTED 


for the bead ofiice of a well-known and leading 

provincial daily newspaper. Must have wide 

experience and good references. He should 

also be a capable writer on commercial, indus 

trial and economic subjects. Apply Box 11 

Osborne-Peacock Co., Ltd., 11, Piccadilly. 
Menchester 


EMPLOYERS’ ASSOCIATION 


has vacancy in London for’ energetic 
Assistant possessing good knowledge of 
industrial and labour conditions in com- 
peting countries and able to speak foreign 
languages, particularly French and German. 
Testimonials will not be returned, and one 
copy only should be sent. Applications— 
which must state age, experience and quali- 
fications, present salary and salary expected 
—will be treated as confidential and should 
be sent not later than 3ist December, to 
Box X25. c/o. ‘** The Economist,’’ 3, 
Arundel street, Strand, W.C.2 


THE CAPE ELECTRIC TRAMWAYS 
LIMITED. 


| Notice is hereby given that a FINAL 
DIVIDEND of 4 per cent. (four per cent. ), 
| free of income tax, has been declared payable 
| to all shareholders registered on Thursday, 
the 10th December, 1925, and to holders of 
| the, 10 No. 37 attached to Share Warrants 
| to Bearer. 
| The dividend will be paid on the Ist 
| January, 1926. 
| Coupons must be left four clear days for 
| examination. ; 
| Listing forms can be had on application.— 
By Order, 
F. HAINES, Secretary. 

4 London Wall Buildings, Blomfield street, 

London, E.C.2 
17th December, 1925 





INVESTMENT COMPANY, LIMITED. 


(Incorporated in the Transvaal). 

Notice is hereby given that the Directors 
have declared an INTERIM DIVIDEND of 
seven-and-a-half per cent., free of income 

tax, on acon of the financial year ending 
' 30th June, 1926, payable to all shareholders 
registered on the books at the 31st December, 
192 

The Transfer Books of the Company will 
be closed from the Ist January to the 10th 
January, 1926, both days inclusive. 

The Dividend Warrants will be posted on 
the 3rd March, 1926.—By Order of the 
Board, JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, LTD., 

T. HONEY, Secretary. 

10/11 Austin Friars, London, E.C.2. 

17th December, 1925. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL... =... snes wee wee 84,500,000 | | 
PAID UP CAPITAL ... si oc cos oes ~ «-.  £1,325,000 
RESERVE FUND and BALANCE carried forward ie --. 21,178,824 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 £31,429,270 | 


Governor: THE RIGHT Hon. LORI) ELPHINSTONBE. 
Deputy Governor: 81k RALPH ANSTRUTHER OF BALCASKIR, Bt, 





Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLace, W. G, LEGGAT. Manager, 
LONDON Office: 80, BisHoPpsGaATE, E.C.2, J. W. JOHNSTON, Manager. 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 
GFORGE J. SCOTT. Treasurer 
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Try 
PLAYERS A Pipe Well Filled 
PLEASURE in smoking depends 
NAVY on how you fill your pipe. If 
the ‘baccy is too loosely or too 


META TURE tet vets tron sate sist 


It is most important, also to see 
that you get the right tobacco. 


The tobacco that gives the best 
smoke is, of course, Player’s Navy 
Mixture. 





Regd No 154011. 


P.1158 
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A.B. effected in 1884 a policy with the ‘“ Old Equitable” for |! 
£400 payable at his death, which occurred in 1924 at the age| 


of 69. The Society paid £820, while the total premiums | 
received were only £418. 


Equitable Life 
Assurance Society | 


19, Coleman Street, London, E C.2. | 
| 


Be SRE SERRATE ESSE TESS RETEST RR RETR ET SET ETRE ERE Ee 





No Shareholders. No Commission 


_ JOHANNESBURG CONSOLIDATED = INVESTMENT | 
COMPANY, LIMITED, GROUP. } 
| 





DECLARATION OF DIVIDENDS. 


NOTICE IS HEREBY GIVEN that Dividends have been declared payable to all pee 
holders registered in the books of the undermentioned Companies at 3ist December, 192 

The ‘Transfer Books will be closed in each case from Ist to 10th January, 1926, both | 
days inclusive 

Dividend “Warrants despatched from the London Office to persons resident in Great || 
lsritain and Northern Ireland will be subject to a deduction of British Income Tax at a rate 1 
to be arrived at after allowing for relief in respect of Dominion Taxes. 1} 

Holders of Share Warrants to Bearer will receive vent at the London Office on | 
presentation of the respective Coupons, detailed below. Coupons must be deposited four | 
clear days for examination, and unless accompanied by Inland Revenue Declarations they will 
be subject to a deduction of British Income Tax as above. 


Name of Company (all of which| Dividend | Rate of Dividend. | 























: ; Coupon Date of || 
are incorporated in the = 7 — - : 
Transvaal). No. No. (Per hie Mew Ghee: Payment. | 
Government Gold Mining eames! | 
(Modderfontein) Consolidated, | | 
Ltd. . | 17 17 323 6s. 6d. | 4th Feb. | 
Langlaagte Estate & Gold Mining) li 
Co., Ltd. sf 69 58 23 6d. 4th Feb. | 
New Primrose Gold Mining Co.,| | 
Ltd. bas cae 57 47 23 6d. 4th Feb. | 
New State ‘Areas, Ltd. ... 2 2 74 1s. 6d. 4th Feb. | 
New Unified Main Reef Gold| 
Mining Co., Ltd. pint A 30 — 23 | 6d. 4th Feb. 
Van Ryn Deep, Ltd. ... coef 25 25 225 | 4s. 6d. 4th Feb. 
Directors regret not being in a position to pay a dividend for the half-year ending 31st 
December, owing to heavy capital expenditure, chiefly on the Power Station, on re-opening 


of No. 10 Shaft, and on the new Ventilation Shaft. 


By Order, 
JOHANNESBURG CONSOLIDATED INVESTMENT CO., LTD. 
London Agents 


RANDFONTEIN ESTATES GOLD MINING CO., WITWATERSRAND, LTD. The | 
T. HONEY, Secretary. 


10/11 Austin Friars, London, E.C.2. 
17th December, 1925. 
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Single copies, post free, 1s 1a. 


THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


Cheques and Post-office Orders to be made payable to the 








{ D. A. Horner, Proprietors of the “* Economist.” 
Managers ‘ F. N. Schiller, O fice: Granville House, Arundel street, Strand, London, W.C. 2. 
{ C. Marmont. . i 





Transacts a general Foreign Banking Business. 


STERLING DRAFTS AND DOCUMENTS ON ITALY THE MONEY MARKET. 


COLLECTED ON SPECIALLY PAVOURABLE TERMS. 


Every facility provided to Letter of Credit holders, CHRISTMAS needs caused a strong demand for money in 
and all other exchange operations transacted by Italian the early part of the week, and a good deal of business 
branches, particularly “oe Chief and Sub-Offices in was done by the Bank of England in discounts at 5 per 
CORRESPONDENT OF ota canon ITALIAN TREASUEY. cent. The supply was thus materially increased, and 

Telegrams: “ Italocredi, Cannon, London.” yesterday the position was fairly comfortable. Discount 


Telephone: 7800-7803 City. rates eased slightly on easier money and the diminished 
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foreign demand for gold, but the market was not at all 


hungry for bills; three months’ bills, after being shied at 








earlier in the week at 42 per cent., were not much wanted 
at 442 per cent. 

|Dec. 18, Dec. 11, Dec. 4, Nov. 27,| Previous Rate 

| 1925. | 1925. | 2925. | 1925. | and Date 

{ | Changed 

ae Oe aa tal oe oe es 

PPD ecccnechewweent 5 , 5 4 | 4 (Dec. 3,’25) 
Banks’ Deposit Rate ......| 3 3 3 2 | 2 (Dec. 3,'25) 
Discount; Call............) 3 3 3 | 2 2 (Dec. 3,’25) 
Houses | Notice ........| st 5} St 2} =—-.2} (Dec, 3,'25) 
Market rate ate (5 months’ bills)! 4 i 42 3°48 | 345 4 = 


The Bank return showed a decrease of 
stock of coin and bullion, 


£206,000 in the 
£205,000 on balance having 
been reported as withdrawn and the 
so that the 
was thus 4,1,040,000 lower, with its proportion to liabili- 
ties .8 lower at 15.8 per cent. 
declined 


for export, 


“- 
£.534,000, 


note 
circulation expanded by Reserve 
Government securities 
! by six millions, presumably owing to repayments 
of Ways and Means advances, while disc ounting for the 
market was reflected in an increase of seven millions in 
Other securities. Public deposits rose, and Other deposits 


fell by just under two millions. Currency notes outstand- 


ing were increased by £ 4,855,300 to £:295,456,400, which 
includes 4.1,317,700 for notes called in but not yet can- 
celled. The fiduciary issue is £237,888,7 or 
410,256,700 below the maximum for the vear. 
NEW YORK MARKETS. 
Our New York correspondent cables :—Markets are 


rregular, with pronounced strength in railroad stocks and 
firmness in 
industrials. 


oils, taken in various 
Rails are supported by excellent earnings, 
conservative political sentiment, 


solidation. 


profits having been 


and possibilities of con- 
Business prospects continue good. The index 
number of the Bureau of Labour has increased by 0.6 per 
cent., with industrial groups firm. The Federal Reserve 
statements reveal movements normal after the tax date, 
discounts having fallen off sharply at New York, while 
there is a large increase in purchases of Government 
securities, owing to the overdraft. The circu- 
lation is rising on holiday needs, and with reserves lower 
the ratio for the reserve system is 68.7. 


Treasury 


No change in 
the discount rate is expected pending a clarification of the 
situation after the turn of the year. 


THE STOCK MARKETS, 


The approach of Christmas has had its customary effect 


of checking business in the stock markets, and selling 
The account, which opened on Thurs- 
runs for three weeks. The Consol market has moved 
but became a little firmer when no change 
made in the Bank Rate on Thursday. - Yesterday a better 
tone developed, and gilt-edged stocks and home rails im- 


proved appreciably 


has predominated. 
day, 


irregularly, was 


Argentine rails were better on the 


latest crop estimates. A sharp setback in the price of 


raw rubber caused a substantial r 


action in share prices, 
but a recovery in the commodity towards the end of the 
veek checked the selling movement. Thursday’s settle- 
ment in rubber shares was the heaviest on record. Tea 


shares have been in demand, but there have been no pro- 


Oils have fluctuated, but 
dealing has been mainly professional. The dividend de- 


minent features in abetted. 


clarations, which were much as anticipated, have not 
helped prices of South African mines. 

New issues of capital continue to be well received. 
Cunard Steamship Company’s 5 per cent. debenture 
£4 millions and the Dunlop Rubber Company’s 6 per 
cent. debentures for £2 millions were oversubscribed, 
applications for the latter having amounted, it is stated, 
to over £20 millions. The underwriters of the Apex 
(British) Artificial Silk issue of £300,000 in 8 per cent. 
preference shares were left with 47.6 per cent. 


The 
issue 


of 
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THE COMMODITY MARKETS. 


The influence of the approaching holiday has been more 
marked this week. Iron and steel orders are chietly fo, 
prompt delivery, though the New Year is being awaited 
with a certain quiet confidence. 


Coal prices are generally 


firm. A number of contracts for 1926 are reported, at 
prices considerably less than those of a year ago. In the 
textile trades raw cotton has been dull all the week, and 


buyers of yarn and cloth have consequently been reluctant 
to give out orders of any importance. The December woo! 
sales have closed on a lower level of values, but manu- 
facturers have more confidence in the possibility of pro- 
fitable working next vear. The jute trade is quiet. Wheat 
prices have again shown of reaction after their 
recent rise. In the produce markets, the sugar market 
is steady, coffee in steady demand, and tea active, especi- 
ally as regards plain and medium sorts. Rubber is 
settled, and easier on balance. Among metals, tin 
declined sharply, but copper is firmer, despite large offer- 
ings, while lead has improved after an irregular opening 


signs 


un- 


1 
nas 


FOREIGN EXCHANGES. 


Che feature of the Foreign Exchange markets during 
the week has been the marked depreciation and the wide 
daily fluctuations of the Paris exchange, the record low 
level of 136 being touched at one time on Tuesday. Apart 
from the obvious politico-economic causes, this weakness 
may be attributed to the general lack of confidence in M 
Loucheur’s ability to cope with the present financial 
emergency; and this appears to be borne out by the fact 


that his resignation had no ill effect, and, if anything, 
rather the reverse, on the rate. The comparative steadi- 


ness of the past three days may be taken as the measure 


| of the confidence aroused in France by the appointment of 


M. Doumer, but the position is still serious, and may at 
any time become critical if the flight from the fran 
continues in any serious degree. The general uncertainty 
is reflected by the fact that forward francs are at th 
lowest discount levels touched for a very long time, viz., 
10-15 for one month, 40-45 for two months, and 70-75 for 
three months. Opening at 131.75 on the ith, which 
was then a record, Paris fell away still further on 12th 
to 133-25 at the close. On Monday 135.5 was tou hed, 
but the rate closed at 134. As stated, M. Loucheur’s 
resignation had no bad effect, francs opening at 134 on 
Wednesday, improving sharply to 130.5 during the day 
and closing at 132. On Thursday Paris was dull at 133.4, 
and was better yesterday at 131. Brussels was very firm 
throughout at 106.95-107; and the lira maintained last 
week's steadiness, and was even slightly better at 1207, 
at which level it stood vesterday. The dollar rate in 
the early part of the week was rather unexpectedly un- 
favourable to sterling, this being due to the unexpected 
hardness of money rates in New York when easier money 
had been looked for. Later the firmness in our money 
rates redressed the balance, and the immediate future 
strength of the sterling exchange seems now to be likely 
to be assured, as cheape r money rates in the States can- 
not probably be much longer del: iyed. Dollars opened 


at 4.84%-85 on the 11th, fell off on Monday, and re- 
mained weak until Wednesday at a little below these 
levels. Then, however, the rate reacted to 4.85 }-;, and 


remains at this quotation. Forward rates are now at tr 


premium all round. For the first time for a long period 
Canada has moved to a discount as compared with New 
York. Of the Continental exchanges, Amsterdam chiefly 
calls for comment, having maintained its strength against 
sterling in spite of the hardness of money rates over here. 
It mav be that this firmness is not unconnected with thé 
recent expansion in the rubber market, which has no 
doubt led to the transfer of considerable funds through 
Amsterdam to the Dutch Ss. in the Far East. At 
12.07}-} the te cor res = still gainst this a 
Mz act. after opening 34.05, is rz alee weaker at 34-- 
continuing a weakish sith which set in a little nile 
ago, on the change over from the dictatorship to a semi- 
constitutional régime. Stockholm moved with the dollar 
usual: but Warsaw showed renewed weakness 
throughout the period under review, and stood yesterday at 
45 sellers (nominal), 50 having been reached at one time. 
The drachma suffered from a sudden depreciation 0? 
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-umours of the resignation of the Governor of the Bank 
of Greece, but recovered again on the publication of an 
official denial. The South American exec hanges showed no 
great variations Other than those which are to be accounted 
for by the usual laws of supply and demand and ordinary 
trading transactions. ‘The milreis wz ns very firm through- 
out, and rather better on balance at 7, against the open- 
ing rate of 7; Buenos Aires a little weaker at 46 15-32, 
against 46% at the beginning of the week, and Valparaiso 
steady at 39.30. In the far East the yen continued to im- 
prove steadily throughout the week to 1s g}4d on the 16th, 
mw spite of the cancellation of the proposed Japanese loan 
in the United States; but it is understood that various 
shipments of gold have been made lately from Japan to 
\merica, and this would account for the phenomenon. 
The decline to 1s 94d vesterday follows the news of the 
japanese occupation of Mukden. The rupee is rather 
2d to-day. Under the pressure of steady 
selling by Comm, silver prices gave way, spot and forward 
declining to 3144d on the r2th. On Wednesday there was 
a further decline to 314%,d for both spot and two months’ 
delivery, the lowest for spot since early in June, and for 
forward since the 13th of that month. On Thursday there 
was a slight recovery to 3144d, on Indian buying, but the 
market closed quiet and rather uncertain. Shanghai at 
2s 1d is rather weaker on balance, as is Hong Kong at 
414, following the fall in silver. 


veaker at 18 6 5-3 
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NATIONAL ACCOUNTS. 


The following table shows the national income and 
xpenditure during the week ended December 12th: 


(000's omitted.) 


EXPENDITURE, £ RECEIPTS, £ 
ae « 7,683) Prom Revenue ........ccccccces - 10,103 
Interest, &c.,on Debt .......... 3,441: Increase in Debt................ 1,687 
SEE ao. c:ceadnenendenss 275 
IS aos cacanwebesd4eeunees 285 

nerease in Exchequer Balances 106 
11,79C 11,790 


the Revenue for the week amounted to 4,10,102,g00, as 
compared with £°8,669,000 in the corresponding week last 
year. Customs and Excise were higher = £:2,714,000 and 
£:1,886,000, against £,2,258,000 and 1,819,000 respec- 
uvely. Stamps brought in oe as compared with 
£230,000. Property and Income-tax was slightly lower 
at £.1,278,000, against £.1,383,000, while Super-tax at 
£550,000 was 4,110,000 higher. Ordinary receipts 
amounted to £733,100, against £,131,700, and Special 
receipts to 4,1,600, against 4,17,300. The week’s opera- 
tions increased the National Debt by £1,687,000, and 
caused the following changes 


(000’s omitted.) 


£ z 
Ss %, Conversion Loan ....... + 48) Bank of England Advances.... 6,000 
Public Department Advances.. + 6,80) Sundries ............-seeeesee- 450 
National Savings Certificates... + 50 
er + 1,239 
+ 8,137 6,450 


lhe floating debt was 


increased by £:2,050,000 to 
£:503,656,000. 


FinanciaL YEAR, 1925-1926 (April lst to Dec. 12th). 
£ £ 
Total Expenditure... 572,684,741 | | Raised by Revenue.. 470,001,475 
Decrease in Balances 3,425,603 
| Amount borrowed 99,257,663 


DOU ccsisxscs, STaOearae Total .csscsesss STA GB4741 
Estimates for FinancraL YEAR 1925-1926. 
£ £ 
Uixpenditure ........ 799,400,000 | Revenue............ 801,060,000 
Surplus ............ £1,660,000. 





Company Meetings of the Week.—On later pages of 
‘his issue will be found the reports of the following com- 
Banies :—Bank of London and South America, National 
Bank of Scotland, Orient Steam Navigation Company, 
Dorman, Long and Co., Harrods (Buenos Aires), 
Vickers, Anglo-Ecuadorian Oilfields, Edison Swan 
Carreras, Showells Brewery, and Van Ryn 
“old Mines Estate. At the meeting of Dorman, Long 
ind Co., Sir Arthur Dorman said that it was expected 
“© put coal on the market from one of the Kent collieries 

irly next year, the quality being similar to South Wales 


I tex tric, 





coal. At the meeting of Vickers, Limited, the proposed 


scheme of reconstruction was passed by a large m majority. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
lnquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 








THE PLIGHT OF THE IRON AND STEEL INDUSTRY. 


Tue iron and steel industry will have to get on as best 
it can for the present without protection. It is true that 
the rejection by the Government of the appeal of the 
industry to be ‘‘ safeguarded’? is not yet officially an- 
nounced ; but the chairman of Dorman, Long and Co. let 
the cat out of the bag in his speech to his shareholders 
last Wednesday. His comment was that this might mean 
that the industry would still have some hard times before 
it, but he was confident that in the end it would win 
through. The Government may attempt to soften thei: 
refusal by various suggestions, or even by some plans 
for indirect assistance, but their decision on the main 
issue could hardly have been otherwise than it is. The 
iron and steel industry could not be protected without 
offering similar terms to the engineering industry, and 
ultimately to machine-using industries, and this clearly 
would lead to a general tariff. Whether the Government 
are really convinced or not of the undesirability of a 
general tarift for Great Britain would require a very expert 
analysis of a very complicated psychology. But the whole 
Government recognises that it is still bound by Mr 
Baldwin’s pledge not to introduce a general tariff, and 
a substantial proportion of the Cabinet undoubtedly 
realises that even if they were not so bound a general 
tariff would be electorally disastrous. The decision of the 


no doubt been greatly in- 
fluenced by other considerations, and, 


Government has, however, 


in particular, by 
the view that has been put before it that the iron and steel 
industry is not at present adequately organised or as 
ethicient as some of its chief competitors. 

Sir Arthur Dorman, in his remarkably courageous and 
broad-minded review, referred to some. of these 
criticisms :- 

Criticism of the iron and steel trade is growing. We are 

accused of bad management, of inefliciency, and of all-round in- 
ability to control our own industry. We are advised to group our 
selves or to enter into wholesale amalgamation. While I believe 
that by amalgamation and grouping we could to some extent reduce 
the cost of production and increase efficiency, I do not think this 
is going to prove the final solution of our troubles. The real evils 
we are suffering from are lack of demamd and the disparity 
between conditions here and conditions on the Continent, and the 
real remedy for these evils is an understanding with Continental 
makers which would be to their advantage as well as to ours. Such 
an understanding would be greatly more far-reaching in its effect 
than any internal arrangements amongst ourselves which leave us 
still open to attack in an unprotected market. 
The speaker proceeded to point out that the price of iron 
and steel products is less than 20 per cent. above pre-war 
prices, and that few British industries would have much 
to show if they were in such an unsatisfactory condition. 
He gave reasons, however, for thinking that we were not 
far from the turning. ‘‘ Continental makers are feeling 
the pinch, and will be glad to put an end to cut-throat 
competition. The slump in shipbuilding cannot go on 
indefinitely, because ships must wear out or become 
obsolete. Development has been at a standstill, and 
cannot rest there much longer if the world’s population 
is to be supported.’’ From this review Sir Arthur Dorman 
drew the conclusion that so far as his company, at all 
events, was concerned, when things were normal once 
more it would be possible to earn a return on thei 
present capital. His argument was calculated to allay 
the fairly general fear that our leading iron and steel 
companies may have to follow the example of Vickers, 
and make a drastic reduction of their capital. 
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But although Dorman, Long have not paid a dividend 
on their ordinary shares for four years, they are un- 
questionably among the stronger of the big British iron 
and steel companies, and it would not be safe to assume 


that the reassuring account given by Sir Arthur Dorman 
is representative of the trade as a whole. In spite of 


Sir Arthur Dorman’s restrained optimism, we are inclined 
to agree with the critics that, taking the iron and steel 
industry as a whole, it is in serious need of internal re- 
organisation. 

It is true that an international understanding would be 
the best way to achieve greater stability, and the desire 
for some relief of this kind is ardently shared in France 
and Germany. The Federation of German Industries bas 
recently appointed a committee to consider the prospects of 
such understandings, and it is notorious that a similar 
desire was an important consideration in the minds of the 
french in proposing that the League of Nations should 
summon an International Economic Conference. In this 
respect the case of iron and steel is one of the most press- 
ing, for the lack of capital and the 
development all over the world (except in America) has 
naturally restrained the demand for the products of an 
industry which is primarily concerned with producing 
‘** capital goods "5 on the other hand, the output capacity 
of the trade was in all countries greatly inflated by war 
demands. The world has, therefore, a_ great 
capacity of production. 

But charity begins at home. These same considerations 
call for some degree of organisation and co-operation 
between the various firms and various districts in Great 
Britain. Naturally, the great extensions carried out 
during the war were not carried out on a balanced pro- 
gramme adapted for peace requirements. But !n_ the 
years since the war very little has been done to re a 
this defect or to consider the technical equipment of 
British iron and steel industry as a whole. laa. in 
certain cases the lack of balance has been further in- 
creased. Quite recently, for example, the Consett Com- 
pany has opened a new plate mill in Durham, regardless 
of the fact that, in consequence of the submarine menace, 
British plate-rolling capacity was expanded—largely 
of public money—to a figure far in excess of anything that 
the shipbuilding industry can possibly require. The new 
mill may possibly get the orders, though that is doubtful ; 
but it is certain that in the absence of a common under- 
standing, none of our plate mills can be fully employed, 
and only the best of them can hope to get even a small 


excess 


srt 
Out 


margin of profit. The same difficulty applies right 
through the industry. Many efforts have been made since 


the war to meet the situation by organising 
association, which, by deliberate allocation ot 
orders to the most appropriate works, would reduce costs. 
Multitudinous proposals have also been made on more or 
less ambitious lines for the fusion of the larger firms. But 
they have all come to grief, largely on account of personal 


an expo! ft 
sales 


difficulties in an industry where the traditions of British 
individualism are at their strongest. It is only fair to 
add that the French and Belgian ironmasters have found 


it equally difficult to create internal solidarity. It is, in 
the first instance, the lack of unity within each national 
industry, that has hitherto rendered abortive the mani 
efforts that have been made since 1918 to bring about an 
international understanding in this industry. It i is, en - 
fore, idle to hope great things from international ag 
ment until some degree of unity is reached in Britich 
industry itself. 

It is true that the iron and steel industry is not 
monly supposed to be lacking in organisation, 
readers may recall that the of the Reconstruction 
Committee on Trusts, issued at the close of the war, con- 
tained a long list of organisations which existed in this 
industry for every possible purpose, including many price 
associations. Since that time, moreover, a National 
Federation of the industry has been organised. The latter, 
however, is concerned primarily with the politics of the 
industry—its relations to the Government, &c.—and not 
with commercial matters or with internal administration. 
The weakness of the industry from the point of view of 
organising to meet competition is two-fold. In the first 
place it has far too many associations whose activities are 
unrelated to one another, and which experience shows are 


com- 
and man\ 
report 


restriction of 







liable to fall to pieces in times of acute economic difliculty, 
In the second place these assoc lations are almost entire ly 
confined to the purpose of fixing prices, with the result 
that, in so far as their decisions are effective at all, they 
tend to keep in being the weaker firms and do nothing 
whatever to promote efliciency in the industry. During a 
considerable part of the present long drawn-out depression 
many of the associations, including some of the 
important of them have, in fact, been in abeyance. 
The fact that the existing organisations do nothing to 
promote efliciency is responsible for the attention which 
has been given to the possibility of amalgamation. Some- 
times the suggestions have related to the half-dozen or 
so largest firms in the country; at other times district 
grouping has been discussed. Looking merely at the map, 
for example, the four big firms on the 
a natural economic unit. The same may be said of the 
three big concerns in South Wales. Hitherto, 
such fusion of interests as has taken mae since t 
has been, as in Germany, rather in the direction of vertical! 
combination in which the chief firms have endeavoured to 
secure for themselves a definite market by 
with big users of steel products. In Germany, however 
this tendency has changed, and it may well be that in 
England also the industry will find that economic 
may compel a greater or less degree of co-operation right 
through the iron 
We 


ports of the leading firms in the trade 


most 


‘Tees seem to form 


however, 


le’ Wal 


associating 


pressure 
industry. 


and steel 


propose in subsequent articles to inalyse the re 


and to conside 


financial standing of the industry regarded as a whole 
before examining the faetors in the international situa- 
tion. 





THE FIRST YEAR OF THE DAWES PLAN. 


THE first annual report of the Agent-General is a masterly 


document, clear and, quite apart from 


f Mr Parker 


iS a most important contribution 


and all-embracing, 
its direct purpose of serving as an account o 
Gilbert's stewardship, 


to an understanding of the current German economic 


situation and of the forces which are moulding it. Indeed, 


the greater part is devoted to an examination of German 
relation of which 


budgetary and economic conditions, the 


‘to the future of Reparations is sufliciently obvious. 


| the ultimate results of the Pian, 


It is pleasant to be able to state that the Agent-General 
is evidently satisfied with the spirit which all those in- 
terested in the proper working of the Dawes Plan are 
showing. ‘‘ The Plan generally is fun tioning smoothly, 
those concerned in its execution have worked to- 
gether loyally and in a spirit of friendly accommodation.” 
Though ‘it 


and all 


draw conclusions about 
says the Report, ‘‘ the 
that it has reduced the pean em of Re ‘parations 


is still too soon to 


met is... 
to a rational basis and provided for the determination of 
test of actual experience.”’ 

The first year’s annuity has not raised any problems, 
y, of course, because the International Loan provided 
the bulk of the money, viz., Soo million gold marks out of 
a total of 1 milliard, and the bulk of the payments ‘‘ except 
those for the service of the German External Loan, have 
been made in reichsmarks within Germany, chiefly for 
deliveries in kind...... and for the armies of 
occupation.’’ Some figures are given illus- 
trating these points. Deliveries in kind amounted to 
454-5 million gold marks, and lignite account- 
ing for 52 per cent. of this total; if costs of transport are 
included, to nearly 70 per cent. But ‘‘ miscellaneous de- 
liveries’' amounted to nearly 18 per cent.,and as the Report 
points out, ‘* their number and extent are recently showing 
a tendency to grow.’’ The result is that the ‘* Regulations 
for Deliveries in Kind,”’ drafted by the Wallenberg Com- 
mittee early in the year, will acquire an increasing im- 
portance, the ideal aimed at being to assimilate the pro- 
cedure as closely as possible to ordinary commercial pro- 
cedure. An interesting section of the Report deals with 
the net vield to the creditor Governments of the deliveries. 
In practice, the net yield is less than the amount for which 
the creditor Government is debited by the Agent-Gencral, 


its possibilities by the 
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large] 


costs of the 
interesting 
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Berlin. November 30, 1925. 


“ Report of. the Agent- General for Reparation Payments.” 
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who debits the amount which he has paid to the 
producers. The net yield varies, *‘ and whilst there is 
practically no loss on certain commodities, such as dye- 
stuffs, the general loss i Is vi iriously estimated as averaging 
trom 8 to 15 per cent."’ In the case of private contracts, 
financed through Reparations account, the creditor 
Governments also appear to lose money, cither through 
redit being extended to the purchaser (who pays his own 
Government) or through the fact that the draft, 
senting the claim on Reparations money, 
‘below the nominal value of the draft."' 

lt appears also that the military 
are still absorbing an unduly high 
Whilst the Administrative 
missions for the year absorbed only 
ft the total annuity of 1 milliard, 
millions out of her share ol 
Great Britain 


German 


repre- 
is discounted 
costs of occupation 
proportion of the 
and Control Com- 
26 milion marks out 
France spent 1363 
4544 millions on military costs, 
spent 30 millions out of a total of 1g0 
millions, and Beigium 20} millions out of a total of 115 
It may be argued that the net military expendi- 
ture of these countries would not in any case 
lower; the fact remains that 
all-in expenditure 


pro eeds. 


nil lion sS. 


have been 
under the new scheme of 
the relationship between vield trom 
Reparations and costs of occupation shows that the latter 
are absorbing between 20 and 30 per cent. of the total, 


though as the Annuity rises in aadtieinien vears the pro- 
less unfavourable. . 

\rrangements have already been made to secure the 
‘orderly execution’? of the Plan in the 
its working. The most urgent 
oe iding the payments to be made by Germany more 
venly over the Annuity vear than the original plan pro- 
vided. ‘To this end a system of monthly payments has 
been worked out with the consent of the Allied Ministers. 

the German Government and the German Railway 
Company have most helptully given their co-operation to 
the same end, 


portion will become 


second vear of 
problem was that ol 


and as a result the payments on account 
of the second Annuity are now arranged on substantially 
« monthly basis, in such a way as to permit the 
hancing of a normal programme each month.”? — In 
addition, ‘* the Agent-General has arranged to present 
‘very three months to the Reparation Commission and 
Committee the draft programmes for the 
‘suing three months, with a view to assuring advance 
consideration of the various items of expenditure.’’ It 
is thus hoped to avoid undue pressure, either on the 
German Government or the foreign exchanges. The fact 
that all claims on Germany have now to be satisfied out 
ol one single fund of course eases the administration of 
the Plan greatly. Even the difficulties of the pre-settle- 
Ment period are rapidly being solved ‘Sin harmony with 
the general spirit of the Expert's Plan,’’ and the ‘* Repara- 
tion Commission, in ¢ o-operation with the German Govern- 
ment, has since made important progress in the settlement 


} 
ol the outstanding accounts, inc luding those for the Ruhr 
occupation.’?’ 


+1 
the Transfer 


lhe first year’s working of the Plan has, therefore, pro- 
ceeded surprisingly smoothly. 
second Annuity, 


In turning to consider the 
and its relation to the German Budget, 


ee 








FACILITIES 


New York City 


it is necessary to remember that the German financial 
year and the Annuity year do not coincide, so that each 
German budget covers only seven-twelfths of the 
corresponding annuity year. Last year’s Budget closed 
with a surplus on March 31, 1925, of about 8g0 million 
gold marks. The German Government in the budgetary 
period 1925-6 has to provide seven-twelfths of 250 million 
marks towards the second Annuity, and the same amount 
out of the yield of the transport tax. 
entitled to the yield from the sale of 500 millions ot 
railway preference shares, which it proposes to take over 
and has included among the receipts, though it has not 
been found possible to make arrangements for the sale 
of these shares to the public. On the basis of the avail- 
able fgures, there appears a deficit on the 1925-6 Budget 
of 326 million marks; the German Government proposes 
to utilise 216 millions out of the 1924-5 surplus towards 
mecting the deficit, but, as the Report points out, the 
revenue returns for the first half-year have 
of estimates by 200 millions, and thus, 
for the second half-year may be less 
seems reasonable......... to expect the 
show the Budget for the 
margin.’ 


year 


Against this it is 


been in excess 
though the returns 

favourable, “‘ it 
final accounts to 
current vear balanced by a safe 

The Report sums up the 
finance in 


general tendency of public 
Germany in language which is gravely 
reminiscent of that emploved by the League of Nations 
Commissioner in Austria. ‘‘ Public expe ‘nditures generally 
are showing a dangerous tendency to increase , and this at 
the very time when the greatest need of the German 
economy is to have the largest possible share of the 
national income left in) productive channels, instead of 
being withdrawn into increasing fields of Government ex- 
penditure.’’ The Experts’ Report itself draws attention to 
the necessity of clearing up the financial relations between 
the Reich and the States and Communes, but the problem 
still remains for solution. Apart from the effects on the 
Money Market......... the present situation has led 
to great inequalities in the financial position of the 
local authorities themselves; the fortunate authorities 
‘have taken advantage of their unexpected affluence 
in many cases, to carry out public works of an unpro- 
ductive nature, such as parks, swimming pools, athletic 
erounds, &e., or to make investments in private under- 
takings.’’ 

The large balances at the disposal of the Empire and 
the subsidiary Governments, as well as such enterprises 
as the Railways and the Post Office, have given rise to a 
proble m which we have already hi d occasion to discuss 
in our issue of September 26th last. It is clearly desir- 
able that such balances should not be taken out of the 
money market for longer than ts absolutely necessary. 
Nevertheless, grave difficulties remain. The very size of 
these balances is one of the causes of the shortage of 
long-period capital from which German industry is suffer- 
ine. It is clear, as the Report points out, that short- 
period funds cannot be used for long-period purposes 
without danger; still more urgent is the question of the 
channel through which the funds are to be put at the dis- 
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posal of the market. The fact is that the tendency, to 
which we draw attention, to replace centralised control 
over the money market by a kind of federal, devolu- 
tionised banking structure has resulted not only in weaken- 
ing the power of the Reichsbank, but also in making it 


very difficult, as the Report points out, to find out 
precisely what the volume of ‘‘ public deposits ’’ really is. 
The Reichsbank, it is satisfactory to learn, has ‘‘ recently 


obtained, with the co-operation of the Finance Ministry, 
an increased measure of control over the public funds, 
which arises in part from the fact that the lower rates now 
prescribed for their use eliminate some of the incentive to 
individual lending.’’ But the fundamental solution 
‘“ must contemplate a closer adaptation of the sources of 
public revenue with essential expenditures.”’ 

No doubt the fact that the pre-stabilisation public 
debts of Germany have been practically wiped out is one 
element blinding public authorities to the full facts of the 
situation. The nominal value of the ‘‘ revalorised’’ debt 
of the Empire is only 1,820 millions of marks. The main 
burden of indebtedness for the Empire, States, and muni- 
cipalities is thus external, and is still small, though it has 
played an important part in the provision of foreign cur- 
rency for the reserves of the Reichsbank and in financing 
the unfavourable balance of trade. An important section 
ot the Report discusses German foreign trade during the 
period covered by it, and attributes the excess of imports 
partly to the influence of foreign loans, but places stress 
also on the influence of new tariff legislation in August, 
1925, and the resumption of German tariff independence 
in January of 1925. The Report, however, draws pointed 
attention to two factors—first, that the problem of 
German exports is in part a function of European tariff 
policy generally, and ‘‘ under the conditions now con- 
fronting mest European trade it is a question whether 
those obstacles to trade may not also prove uneconomic, 
even from the point of view of the countries which erected 
them ’’; second, ‘underlying the whole situation, and 
frequently with a controlling influence on the course of 
trade and the movements of prices, will be the general 
cenditions of currency and credit, which depend largely 
upon the credit policy of the Reichsbank and the policy of 
the German public authorities in the administration of 
funds at their disposal.’’ 





EDUCATION POLICY AND FINANCE. 


Tue Board of Education Circular No. 1371 has already 
given rise to much anxiety and irritation, and has called 
forth an almost unanimous voice of protest and opposition 
from all those who are in any way concerned in educa- 
tion. If our system of education is to develop in such a 
way that it may become worthy of the nation, it is of the 
first importance that it should not be made, as in recent 
years, the subject of frequent changes of policy. The 
hopes of educationists were raised to great heights by 
the passage of the Fisher Act in 1918, only to be dashed 
to the ground again by the reaction caused by the ruth- 
less operations of the Geddes axe. The recovery from 
the Geddes régime has been slow, but it appeared to be 
sure, for Mr E. F. L. Wood, introducing the Education 
Estimates for 1923-4, stated that he no longer found it 
necessary to amputate the estimates, and his successor, 
Mr Trevelyan, in 1924, announced that the Board had 
reverted to their previous custom of considering all pro- 
posals on their merits. Thus a hopeful atmosphere was 
created, the machinery was set in motion, and local autho- 
rities prepared to consider necessary and overdue develop- 
ments which had been suspended or abandoned under the 
Geddes reaction. 

Now the engine has been reversed again 
1371, progressive authorities are dismayed and disap- 
pointed, and reactionary authorities encouraged in their 
attitude. This famous circular proposes to reject the 
prospective estimates of Local Education Authorities for 
1926-7, and to substitute therefor a minimum system of 
block grants, based on the actual grants payable fer 
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1924-5, subject to a deduction of 1 per cent. in the case 
of the grants for elementary education, and certain othe; 
deductions, of which the most notable is the sum of 30s 
for any child in school under the age of five years. Thy 
most serious, although not the most obvious, feature o 
the circular is that if the percentage grant system js 
abolished, the foundation on which we have been trying 
to build an elastic but coherent national system of educa- 
tion, is destroyed. Circular 1371 is highly objectionable, 
because it announces without previous discussion wit! 
those most concerned, and before discussion in Parliament, 
a complete change in the financial basis on which our 
educational system is carried on. Even if the policy of this 
circular can be proved to be right, it has been brought 
forward in the clumsiest possible way, and has produced 
a feeling of apprehension in all those actually engaged in 
educational administration, a feeling which has not been 
allaved bv the debates in the House of Lords on Tuesday 
and the House of Commons on Thursday. 

In the opinion of many a block grant, provided it is 
adequate, is better than a percentage grant, because it 
allows greater freedom of action to local authorities, but 
the statement that the percentage grant system does not 
allow the Board sufficient control over expenditure, is not 
one which would be upheld by anyone who has had experi- 
ence of local administration from 1920 to the present 
To resolve these doubts as to whether the per- 


ime. 

pe grant system is the best on which to carry 
on the financial partnership in education — between 
the central and local authorities, a Committee was 
set up some years ago, with Lord Meston i 


the chair, to examine and report on the whole question. 
This Committee has not yet reported, and it is ver) 
unfortunate that the question shovld be pre-judged by th 
issue of this circular, particularly as it is known that much 
of the evidence tendered to Lord Meston’s Committe: 
is in opposition to the policy which it is now proposed 
to introduce. In fact, Lord Eustace Percy, in a recent 
reply to a question in Parliament, stated that the view of 
the Board of Education (of which Mr H. A. L. Fisher 
was at the time President) expressed to the Committe: 
was, ‘‘ The Board, as at present advised, do not favour 
the abandonment of the present basis of their grant 
system in favour of any other which has yet been sug- 
gested. They look forward to the further development cl 
the system of applying standards of cost as limits to the 
expenditure which the Board should recognise for gran! 
purposes.’’ In view of the present controversy, It Is to 
be hoped that Parliament will insist on the publication 0 
the evidence given to the Meston Committee, and, 1! 
necessary, on a fresh investigation of the whole subject 
of educational finance. 

The Conservative party in October, i924, issued an 
election manifesto, in which education was mentioned 10 
the following terms:—‘t We are in favour,” so ll 
appeared on the eve of the General Election, ‘* of the 
carrying out of agreed schemes as between local educa- 
tion authorities and the Board of Education which shal 
ensure, among other matters, (1) a progressive reduction 
in the size of classes; (2) the improvement, and whe! 
necessary the replacement, of insanitary schools; (3) the 
development of central schools and other forms of educa- 
tion above the elementary school age, with an adequat' 
supply in the number of secondary school places, and 4 
corresponding increase in the number of schools and fret 
places applicable to all advanced courses.’’ All educa- 
tionists would subscribe to this programme, but, if Circ: 
lar 1371 means anything, none of these urgent develop- 
ments can be attempted in the near future. If this cll 
cular does not mean this, then what does it mean? It 
should at least be withdrawn, and reissued in a form !" 
which its meaning is unmistakably clear. Unfortunately, 
there is some evidence that the Board does not inten¢ 
these developments to proceed, for in a memorandum 
issued to explain the circular it is stated that, apart from 
the deductions mentioned above, ‘‘ it is believed that, ! 
general, authorities should be able to meet the! 
obligations without increasing rates.’’ 

Fortunately, the policy of Circular 1371 cannot be pt! 
into operation without legislation, and unless the ques: 
tions raised by the circular are answered more satisfac 
torily than they were answered in Parlicment this wea 
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is certain that such legislation ought to receive, and will 
the uncompromising opposition of all who believe 
that the future well-being of our country depends upon 


] 


the continuous developme: nt of an educational system. 


receive, 





THE WHEAT SITUATION. 


Tue rise in wheat prices has attracted a good deal of 


Mion 


during the last few 


att weeks. The movement 
appears, indeed, to have come as a surprise to most people 
in the market, if one may judge by the extremely low level 
to which available stocks in this country had been allowed 
to fall, and the views expressed by various experts before 
the Food Council this week. 


Some idea of the extent of 


recent price changes may be obtained from the following 


table of Liverpool quotations : 


WHEAT Prices, L1ivERPoo! 
(Per Quarter.) 


1923-25. 


Early November. 








Dec. 8, 

| Cc 
1923. 1924. | 1925, | 1928. 
a Boca eek —e— 
No.1 Northern Manitoba—early s 4d d a ar sd 
hipment ..... Sir gieea alesis as 43 10 66 6 52 3s 64 9 
Rosafe or Baruso—Jan.-Feb..... 42 6 63 9 50 9 65 9 
Australian cargoes—Dec.-Jan. . 46 3 63 9 §2 6] 63 9 
Prices in the early days of November were, roughly, mid- 


ay between the ‘S low 


nvch higher 


level of November, 1923, and the 
quotations of November, ig24. By the 
beginning of December they had begun to invite compari- 
s with those of the latter 

unt of reaction has since 
markets were 
Canadian 


' 
dos at the 


season, though a certain 
taken place. A year ag 
dominated by the comparative failure of the 
harvest, and No. 1 Manitoba eventually toppe 
beginning of last February. 
obtained the second largest wheat 

vield in most 


This year Canada 
crop in her history, 
european countries has exceeded 


even that of 1923. A tew weeks ago experts were prophe- 
syving a comfortable carry-over at the end of the season. 
What has since occurred to upset these favourabk 
( lations ? 

The answer involves a preliminary appreciation of th 
situation which existed a few weeks ago. The Inter- | 
ational Institute of Agri ulture, in its October Bulletin 

ito the question from both the supply and demand 


side The probable contribution of certain wheat-export- 


y areas North of 


SITUATION in CHIE! 


as assessed as follows . 


the Equator 


* Exponrrine AREAS Norru of Eat 





and increased consumption, the 


THE 
FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS., U.S.A. : 
67 Milk Street. 
BUENOS AYRES: 
99 Florida. 


HAVANA : 
Pedro Gomez Mena Bldg. 


credits 


effected and documentary 
established in all parts of the United States for 
banking correspondents abroad. 


Collections 


Special Representative : 
24, OLD BROAD STREET, LONDON. 


rr a 





\s regards the 
cuntries, the 


demand from 


OC’ asion to 


probable importing 
institute took point out that 
in vears of plenty most States desire to replenish depleted 
and the failing-off in demand is thus not propor- 
tionate to the increase in home production. The 
data for 


as shown :— 


stoc ks, 
relevant 
earlier vears was 


SITUATION 


CHIEF ‘‘ IMPORTING ’’ AREAS. 


(Million Bushels.) 


Apparent Con- 
sumption.{ 


Production Net Imports. ! 
Country “ 

or 1922-|1923- \1924- 11922- 1923- 1924- 
1922. 1923. 1924.) 1925 23. | 24.1 25.1 23.) 24. 25. 


—— 
| 


—_ aetna priieanel aiitinanioe Unitas ammmenttenl alien eacaiesl 

United kingdom 83 76 67) 65) 263, 298) 28:3) 346) 37°4| 35:0 
RAE! occ oe be sckeaes 304) 34-4 35:1 41:1) 57! 67} 3:8} 36:1) 41:1) 389 
Germany 90) 133, lll) 133) 47) 37 99) 13°7| 170} 21°0 
Italy 20°2 281 21:2, 301] 145 88} 11'l) 34°7| 369) 323 
Belgium ; 13 17} 16) «18) 50) SO} 48) 63) 67) 64 
Czechoslovakia 42 45 40) 46) 1:2; 25) 25) 54) 70) 65 
Egypt 46, 51) 43) 46) 09} 10} 1:2) 55) 61) 55 
Japan ‘ 35 35) 3-21 34) 1-7) 356) (15) 5:2) 71) 47 
1] other countrirs 115 131 95! 14-6) 12-4) 15°5) 14-4] 239) 28%) 239 
: eae od ese 

Total, 19 countries 0 111-3, 96°7)120°0) 72°4 766\ 77°5| 165:4| 187-9] 174-2 


Calendar yea:s 12 months begi ning August lst, 


amount of stock replenishment 
institute finally 
requirements oi these 19 countries at about 


Allowing for a moderate 
assessec 


the import 


6445 million quarters, and, allowing for othe r areas not 
specified above, the total world demar at Sr milhen 
ruarters \ comfortable surplus of some 17) million 


quarters was thus indicated at the end of July, 1926. 
When we find an authority such as Sir Herbert Robson 
leclaring before the Food Council December 14th, that 


rid ceconomises in the ust ot wheat there 


unless the wo 
will be barely sufficient to go round,”’ it is evident that 
the situation must have considerably 


since the Institute published its October forecast. The 


deteriorated tairlh 


August, 1925. xperts are unanimous that such deterioration has taken 

(In Million Quarter: lace; as regards its extent and influence they are by 
19 Means agreed. Sir James Wilson and Mr G,. J. S. 
Carry Harvest !Stimat'd — Exports | °° : — Rreomhall, tor instance eC, still hold to the possibility ‘ fan 
‘Previous| Yield, saan Export, ee Export, | appreciable surplus. The facts are that Canada has 
Year. 1929, “ments. wee elle 1925, 1995, raised her estimate trom 49 to 52! million quarters, but 
an ; - “ - = a adverse we athe im nediately after harvest caused a slight 
wanada 21 49:0 146 365 is 65 deterioration in quality without seriously reducing the 
Ind ve 19 406 414 i 0-8 03 quantity available. Reports from the Argentine have been 
ae = = . disappointing. A large part of the Northern crop has 
Other exporting oes _— a +e ™ = heen attacked by black rust, and though the Centre and 
meee POY nnn 33.02 88s nese as cons sesees a 69 South are not seriously affected, a significant reduction 

Balkan and Danubian and North Afri ‘an countri¢ — 2 ac . ‘ ° 4 * “ft. 1 ion BS a ‘ 
in the total vield is inevitable. In Australia, rainfall was 

il, Northern Hemisphere nee ee 4 : 61.7 


comparison with 


ilitate SUE eeding 
converted the institute’s figures, originally expressed 
entals, i ito quarters of 480 Ibs. The wheat ‘' 
n Observed, begins in the case of 
\ugust, of the U nited States in 
Danubian 
@ having reduced the original 

'5 million quarters to something 


statistics, we 


season, 
ty be Canada in | 

. ° | 
India n — | 


July, ot 


ihe Wussian and figures are 


tentative, the 
Soviet estimate « 
between 4 soil Q 

Po complete the picture, 
bable tania crops 
\ustralia. Influenced by 


estimate was re- 
surplus from. the 


some 
oO the pri 
‘entina and 
sown area and favourable prospects in 
fair’? conditions in Australia (though 
was below normal) the institute decided te 
bution of the two countries at the same figure 
e ViZ., 29 million 
Pies for the 
‘pproximately 


sh, ees of 
\rge ntina, 
Septembe 
put th 
as last 
total available sup- 
thus 


quarters. The 
were 
98 million quarters, 


1923-26 season computed — at 


deficient in the critical month of Octobe The extent of 





the net loss under these headings may he eat he red from 
he estimates of the authoritics mentioned : 
Estimatep EXpoRTABLE Surpius from COUNTRIES NAMED 
(Million Quarters.) 
| 
October | December Forecast. 
Forecast | _ 
nter t ‘ 1 \ 
koGh ; Sir James | Mr G. J. S.4 Sir Herbert 
national wrt] 1> - > ; 
. \ VV lis 1> Tor mpaAal ’ r. Rx DsON. 
Institute). { 
OsnaGn .<< ssc 364 4] 5 374 
Arzentina .... 20 24 21 15 
Australia = 10 11 8 
Total 653 1 ' 67 1 604 


The three December estimates diffe: 
middle figure, Broomhall’s, bi 
lished by the Intern 


widely, but if the 
compared with that pub- 
yational Institute in October, the 
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of how the Polish Bank has lost such an important part 
of its reserve is very simple. 


the excess of imports (1,497 


From January to October 
million zlotys) over exports 


latter’s calculations would seem to have been made on and with an artificially stabilised dollar exchange, it was 
conservative lines, and not to have been seriously upset advantageous for Poland to buy cheaper foreign goods 
by subsequent events. The official Argentine estimate | while the selling of her own products Was rendered 
issued this week, for example, forecasts a crop of the | ditlicult. The fall of the zloty in July was the necessary 
approximate Sesmiuions allowed for by the institute. adjustment of the exchange to the depres jation at home, — 
The effect of untavourable Argentine and Australian Phis brings us to face a new problem. W1! the 
reports would probably have cei less striking had | price level im Poland so high? .\ccustomed to seck the 
they not coimeided with a ‘‘hold-up”’ of Russian cause of rising prices in an inflated currency, we are 
exports. Phe trade had apparently put a tavourable con- | tempted to seek the answer in an over-liberal credit policy 
struction on Russian estimates Of a@ 10-15 million quarters | of the bank of issue. However, a comparison of the 
export surplus, and Russian wheat had been selling freely. | returns ot the Bank Polski shows how wrong such an 
So far, however, shipments do not appear to have ex- |} explanation would be. 
ceeded i} million quarters, and the prospect of iurther | Phe circulation, which ani unted to 563 million the 
arrivals before next spring is not bright. | beginning of April, fell to 301 millions on November jot] 
Phe Russian failure came at a most inopportune time. | Phere has been during this period an inflation of currency, 
Wheat stocks in Europe had fallen to ct dangerously low but the source of this over-issue Was not the Polish Bank, 
level, owing partly to the ** hol lding-off *’ policy of buyers | but the Preasury. The amount of small coins an 
in a falling mz irket, and partly, it is asserted, to concerted | Treasury notes exceeds 400 millions. The subsidiary 
action by Canadian producing interests. Stocks of grain | circulation is greater than the total issue of bank notes. 
and flour at the ports of Great Britain and Ireland at the | Phis is a manifest proot of the fact that the Governme: 
beginning of October were little more than 4o per cent. as used its monetary Tunc tions too freely. These great 
those ol October, 1924, and only 27 per cent. of those a |} issues. of small notes and coins have undoubtedly con- 
October, 1913. One may reasonably assume that a halt | j;ibuted to the rise in prices, creating an inflat 
would have been called in the rise of prices much earlier | tendency 
than proved to be the case, had merchants and millers on It would be wrong, however, t consider this us a 
this side been able to draw on normal reserves. | Suilictent explanation of the adverse trade balance. The 
The above survey suggests that consumers may have imprudent policy ol the es which covered t 
to reconcile themseives to rather higher prices during | budgetary de ficits by resorting to the printing press, has 
the next few months than at one time seemed likely. | only accentuated a tendency ka causes of which lie mucl 
The indications are, however, that the movement will | deeper. If we compare the trade statistics of countries 
have only a temporary character. The latest Argentine | Which, under similar conditions as Poland, tried the ex- 
estimate still forecasts a somewhat larger crop than last | periment of stabilisation, we observe every wih an 
year. More important, however, will be the question of | Greased excess of imports over exports. For insta 7 
North American supplies. The policy followed by selling | \ustria this surplus amounted in 1922 to 652 gold kroner, 
interests and the early advent of winter ave jointly | in 1923 to 798, and in 1924 to 1,026 millions. Not. until 
resulted in the holding up ot large quant! ities of wheat, | 1925 did the situation begin to improve. The first two 
which will come into the market in the spring and early cears of stabilisation were characterised by a growing 
summer. In these circumstances we believe that the | deficit of the trade balance. Conditions in Austria are 
prospects of a surplus at the end this season are stil! | ceptional, but a study of Hung trian and German tradé 
reasonably good. | Statistics teaches us that after the monetary orms th 
— | tendency of foreign trade was similar. This is shown fi 
| Hungary by the figures below (million gold kron 
THE POLISH CRISIS. | Ex f 
Imports Exports Imports 
(By A WARSAW CORRESPONDENT. ) 1923 423 338 85 
ae =a : 
Tur Polish zloty has suffered another great depreciation. saa ie oe sie 2 
The dollar exchange quotation, which in the first half of During the present year an improvement has taken plac 
November did not exceed 6 zlotys, rose at the eg inning - Hungary also. In Germany imp ewe exceeded ee “4 
of December to 12 zlotys. .\fter wild fluctuations it is now dc aes ota Place millions gole marks, in 1924 by 2,5°4 [ 
; Af ta ; ; lions, and in the first eight months of this year DS 
being maintained at the level of 10. What are the 3.184 millions. On the basis of the figures quoted above, 
reasons of such a depreciation, which, compared with the | \we may arrive at the general conclusion that in countries 
par of exchange, amounts to 50 per cent.2 The im-] where we paper money has been depreciated to such an 
mediate cause may be sought in the state of the Polish | extent as in Austria, Germany, Hungary, and Poland, 2 
Bank, which does not possess a sufficient amount of | return toa | atitdlined curreney causes a deep pert bation 
foreign currencies to enable it to checkmate the sper ulative | in foreign trade. Imports rise more rapidly than expors 
movements of the market yn November 3oth the re- and the trade balance moves in an adverse direct rca 
=o Res os rare om : This general tendency can easily be aaa ie Lhe 
serve of foreign currencies held by the Bank Polski ; . sae a . t 
. 5 OST) orosperity during the period inflation is artifi In- 
amounted to 59.6 million zlotys, @s compared with liabili- | qustry does not compete on foreign markets succ an 
ties of over = silat: The excess of foreign liabilities | hecause of its technical superiority. [E-xports are mainl 
over assets amounts to 16 million slotys, so that the ] stimulated by the declining exchange, which acts at the 
Polish Bank is on a purely gold basis, possessing a reserve | same time as a barrier against imports. The sti thilisation 
of 132.7 millions in gold, of which 51.5 millions are de- | of the currency deprives the production of the country © 
posited abroad At the beginning of the year the net these artificial advantages. MI the evils of inflation oe 
See ‘ ad only now becoming manifest (the destruction of circu 
reserve of foreign currencies amounted to 750 million . wy “a : : P wwaantre 16 
; : i lating capital in the first instance), and the country ! 
zlotys, so that during the eleven months a decrease of 266 | ohliged to enter on the very painful path of economic re- 
millions has taken place. .\s the reserve of gold has in- | adjustment. The adverse trade balance is only one a the 
creased during the same period by 16 millions, the net | svmptoms of this process. The growing adversity of the 
loss of the total reserve may be put at 250 millions, To | Polish trade balance, which took place after the st philisa- 
this 125 millions, which were obtained during the year tion of the mark, and the introdu an of the zloty in igen 
from an American loan, must be added. The explanation was a necessary result of thi long ears of . 
was impossible to avoid it. In Germany, Austria, are 


Hungary the unfavourable trade balance did not produce 


the in Poland, only 
those countries were provided with foreign canital, 


same disastrous effects as becaus 


which 


(1,054 millions) exceeded 440 millions. As the invisible | enabled them to stop the gans created by the excess | 
exports of Poland are relatively small the unfavourable | imports. When the ee Coenttine wl beginning 
trade balance necessarily entailed a drain of foreign cur- | of last vear investigated the ecomcanic conditions 
rencies. The excess of Aeron exports is the natural Germanv it characterised the situation as an unstable 
result of a high-price level. With rising prices at home, | equilibrium. The influx of foreign capital gave to the 
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German mark a more solid foundation. Without it the 
mark would have shared the fate of the zloty. 

In studying Poland’s present economic and financial 
difliculties it is Necessary to keep in mind the fact that the 
present crisis Is not purely monetary. The situation 
complicated by a deep commercial crisis. fhe drain ot 
foreign currencies has forced the Polish Bank to restrict 
its credits. The withdrawal of deposits trom the other 
banks has destroyed the whole credit machine. Is it not 
natural that under such conditions even the most solid 
industrial and commercial undertakings are menaced by 
ruin? 

What are the rules of a sound banking policy 


id 


which 
be applied in such a moment? Is credit restric- 
tion or a liberal granting of advances the appropriate 
remedy? ‘To this I should like to give an answer by 
quoling a passage written nearly 70 years ago, when the 
discussion on the wording of Peel’s Act enriched political 
economy by an analysis of the guiding princ iples of credit 
policy which even to-d: iv have not lost their value.‘ In 
the first place,’’ says Mill in his ‘ Principles ’’ (Book IIL., 
japter NAIV., s. 4), ‘a large extension of credits by 
bankers, though most hurtful when credit is already in an 
inflated state..... -is most salutary when the collapse has 
ome, and mn credit, instead ot being in excess, is in 
listressing deficiency, and increased advances by bankers, 
instead of being an addition to the ordinary amount ot 
ating credit, serve to replace a mass of ‘other credit 
which has been suddenly destroyed.’’ What must happen 
{in such a moment of panic the bank of issue restricts its 
credit operations? To this, again, the best answer is 
given by one of the classical expounders of banking 
theory. In 1873 Bagehot, in his ‘‘ Lombard Street, 
rote (reprint 1g24, page 181), ‘* The notion that the Bank 


{ England can stop discounting in a penic, and so obtain 
} 


sl ould 


ires! 


1 money, is a delusion. It can stop discounting, of 
course, at pleasure. But if it does it will get in no new 
noney ; its bill ease will daily be more and more packed 
vith bills, ‘ returned unpaid.’ ’’ The truth of Bagehot’s 
ropheey can be tested in Poland. 
precisely what the author of 


. ? 
sidered as a log 


What has happened 
‘Lombard Street’? con- 
ical consequence of a restriction of credits 
by the central bank in a moment of panic. 

lhe difficulty of the present situation lies in the inability 
of the Polish Bank to adapt a credit policy which alone 

uld put the wheels of economic life in motion. With 
the present small reserve the bank cannot increase its 
disc sunts, because of the danger that the new notes might 
ve thrown on the exchange market, and cause a further 
de line of the zloty. So the bank is in a dilemma. By re- 
fusing credits it renders the solution of the crisis im- 
possible; by extending advances it risks deepening the 
troubles in the exchange market. It would be wrong to 
suppose that improvement in the trade balance will enable 
the bank to overcome its difficulties. Under present con- 
ditions the foreign currencies obtained from exports are 
loarded, and do not increase the reserve. There is little 
Hope in consequence that Poland will regain her financial 
health by a normal process of evolution. 

[he present Government is in this respect more 
optimistic. ‘* We must put our house in order,’’ says Mr 
Shravnski, the new Premier. ‘* Having achieved this task 
IN SIX months Poland will easily obtain a foreign loan. In 
the first instance, the decrease of the Budget from 1,800 
to 1,400 millions is a necessary step towards gaining the 
onfidence of Europe.’ I fear that this policy will not give 
the expected results. Certainlv all efforts must be made 
to reduce expenditure to the level of reduced revenues. 
But it would be wrong to forget in this laudable endeavour 
that the Dawes Committee characterised as interde- 
pendent the two processes of stabilisation of currency and 
the balancing of budgets. With a zloty depreciated by 50 
per cent., and without guarantee that a further decline 
may take place, the attempt of reducing and balancing 
the Budget has only small chances of success. 

P oland during the last two years has been struggling for 
Sound foundations for its currency without resorting to 
foreign aid. Though the attempt has ended with failure 


the greatness of the national effort should not be forgotten. 
Mr Grabski’s reform may be classed with Mr Hegediis’ 


financial reform in Hungary in the category of heroic 
measures. 


| of Overseas Trade. 


Unfortunately, economic evils cannot be cured ! 
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by heroism alone. Heroism must be based on sound 
principles. There is only one remedy at the present 
moment which has a chance of success—an international 
plan similar to that which was put into Operation in 
Germany, Austria, and Hungary. The sooner those re- 
sponsible for the fate of Poland and of Europe realise that 
concerted action alone can save the country from the 
dangers of a second inflation, the less painful and pro- 
tracted the return to normal conditions will be. 








INDIA’S ECONOMIC IMPROVEMENT. 


Tne removal of the Indian cotton excise duty is a measure 
which has long been clamoured for in India, and one which 
the Indian Government had promised to adopt as soon as 
ever the Budget position warranted such a step. The recent 
announcement of the immediate suspension of the duty and 
its withdrawal in the next Budget (discussed in the Econo- 
mist of December 5th) may, therefore, be taken as an 
oflicial recognition of an improved financial position. This 
financial improvement is due to the recovery of more 
healthy trade conditions, and that recovery in its turn may 
be attributed in no small measure to a definite clearing in 
the political situation. indeed, be claimed that 


from every point of view the outlook in British India is 


le can, 


decidediy brighter than for some time past. 

This generalisation may be illustrated by reference to 
two sources of official information which have just become 
available. One is Lord Reading’s address, delivered on 
Monday at Calcutta to the Indian Associated Chambers of 
Commerce; the other a *Report on the conditions and 
prospects of British trade in India in 1924-25, written by 
MrT. M. Ainscough, H.M. Senior Trade Commissioner in 
India and Ceylon, and issued last week by the Department 
: Cabled reports of Lord Reading’s 
address show it to have been in the main a review of the 
economic achievements of che vears of his memorable Vice- 
royalty. When he took office in 1921 there was just 
closing, to quote his own words, **a most abnormal 
and disastrous year in Indian trade.’* Recovery from the 
bedrock level of 1921 had to be slowly created, but, look- 
ing over the five years’ span, Lord Reading is able to say : 
—‘* A comparison betweer the present state of trade and 
that prevailing in 1921 appears to me to show that India 
has come through this trial more successfully than many 
other countries, and I am full of hope for the future. There 
have been satisfactory monsoons, and the general pros- 
pects are far brighter.’’ The balance of trade turned two 
years ago in India’s favour. Judged by values, che year 
1924-25 was the best period of trade India has ever had. 
But India’s trade prosperity, as Lord Reading pointed out, 
in view of her large population and low average of indi- 
vidual buying power, ‘‘ depends on large quantities of 
goods circulating at low prices rather than on small move- 
ments at high prices. By this test also the trade of last 
year comes out very favourably. ‘‘ Taking exports and 
imports of the same class together,’’ said the Viceroy, 
‘the volume of goods which left and entered India last 
year was 65 per cent. greater than the export and import 
totals of 1921.’’ Lord Reading further claimed, and with 
justification, that the improvement in the general revenue 
position of the country has been no less striking.’’ 





* Published by H.M. Stationery Office. Price, 5s 6d. 
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The address to which we refer was non-political. But 
when we turn to Mr Ainscough’s Report we find no less 
striking a tribute paid to the improvement in the political 
position, ‘The generally favourable economic position 
ot India during the past vear,”’ he writes, ** has been very 
greatly contributed to by the improvement in the political 
situation, and the subsidence of agitation.......... On the 
whole, the political horizon appears to be clearer than it 
has been for some years, and, so far as one can foresee 
there is little likelihood of any serious outburst of agita- 
tion on such a scale as would adversely atlect the recovery 
in trade.”’ Dwelling on the improvement in the position 
of the public finances, Mr Ainse ough _ dicts that no fresh 
public borrowing will be during the 
financial year. ‘‘ It is not sabiaicanel.” ’ he Says, 
any fresh loans will the 
Indian markets financial 
Government relatively 


necessar present 


** that 


be issued on either London or 


during the present 


year, as 
obtaining their 


are small require- 


ments by means of the sale of Post Office cash certifi- 
cates, which have become exceedingly popular, and give a 
return of nearly 6 per cent.’’ 

Mr Ainscough’s Report is packed with information, 
statistics, and comment, which should be studied by all 
who have business connections with India. Principal 
attention will naturally be given to the chapter on the 


outlook for India’ Ss import trade, which deals especially 
with Britain’s share in that trade of which cotton piece 
goods form so important a proportion. the 
United Kingdom in India’s imports fell per 
cent. in 1923-24 to 54-1 per cent. in 1924-25, and is now 
a full 10 per cent. below the pre-war percentage. On this 


of 
from 57.8 


The share 


the report comments as follows :—‘‘ This decline in our 
position in the Indian market is not so much due to 
foreign competition......... as to reduced shipments in 
British specialities, such as cotton piece goods, textile 
machinery, railway plant, boilers, &c., which normally 
form such a large proportion of the total British 
shipments, that any material decrease in the offtake, 
affects the British proportion of the total trade.”’ 
Indeed, the percentages first quoted do not really give a 


fair picture. If we eliminate from the calculation all those 
goods which British manufacturers do not produce, we 
find that British manufacturers still supply about 75 per 
cent. of the imports into India of the manufactured goods 
of classes in which they compete. This figure of 75 per 
cent. is only a fraction lower than the comparable ogure 
for 1913-14, and shows improvement on that for 192 3-24. 
The rea! position, therefore, from the point of view of 
the British exnorter is better than is suggested by calcula- 
tions based upon the aggregate of India’s import trade. 
The report will, of course, be read with special interest in 
Lancashire, and Lancashire will find that Mr Ainscough 
{on page 17) suggests that British cotton exporters 
missed a gnod opportunity in the Indian market at the end 
of 1924. Mr Ainscough wrote before the announcement 
of the susnension of the cotton excise dutv, but the text 
of the renort contains a report of the speeches on the 
duty in the Legislative Assembly last spring. 





PROFITS OF THE BRITISH PRESS. 


the 
the searchlight 


Ir is sad to have to confess that whose 
function it 
matters of public 
divulging to the 
and progress. 

that in 


in 


Press, 


is to turn 


of publicity on 


interest, is somewhat diffident in 
public its 
It must, 

with newspaper 
of commerce 
Most of those who have studied 
the business side of publications realise the elusive value 
on the one hand the decline, and finally the demise, 


journals which were once household institutions, 


commercial activities 


he 
finance 


own 
however, remembered 
dealing 


department 


we are 


a which calls for 


specialised methods. 


of 
and on 
the other the rise to fame of papers which at the beginning 
had a troubled birth. 
machinery, 


If we eliminate premises, printing 
stocks of paper, and debtors, the sole remain- 
ing item for consideration on the asset side of a newspaper 
balance-sheet It is a difficult problem for 
financiers and newspaper owners to know on what basis 
to estimate the value of their principal asset. 


is goodwill. 
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As will be seen from the following table, the results 
achieved by our great organs of public opinion during the 
past vear do not, on the whole, compare unfavourably 
with the results obtained in the previous 12 months: 
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. . : . ‘ » dane noarti 
The Times Publishing Company seems to have done parti 
cularly well, the net profit having advanced during the 
year to June goth last trom £,123,153 to £170,271. With 
the sum of £30 5135 brought in, there was an aval 
balance of 4,206,406, against 4,132,171 1923-24, when 
only £9,018 was brought forward. Phe 

the earlier year, received no approp! lation, 
financial period £ £,50,000 Was set aside as a rese rve against 


14 
adit 
il} 
reserve und 


but for the last 


contingencies, making the total of the fund 4,100,000, 
against a paid-up capital ot 4,905,000. There may 
be in existence a_ substantial hidden reserve in_ the 
item of copyright and goodwill, which is tak n at cost, 
at £648,214. It must, however, be admitted that it ’ 
almost akin to lese majesté to attempt to place a cas! 
‘alue on the goodwill The Times. The preference 
dividend absorbed £24,014, against 421,411, and_ the 


j . receding 
ordinary dividend £80,625, the same as in the preceding 


12 months, leaving £51,767 to be carried to the next 
accounts. Next for consideration comes Associated 
Newspapers, Limited, which owns, among cther invest- 
ments, a controlling interest in the Daily Mail, the 
Weekly Dispatch, the Evening News, and_ the 
Overseas Daily Mail. In turn, Associated News- 
papers is controlled by the Daily Mail Trust 
The former company also had a_ satisfactory exper! 
ence, its net profits being £917,046, in contrast 


with £910,408. Seeing that the dividend on the deferred 
shares In 1923-24 absorbed £550,000, and that a 
further £250,000 was utilised for the allotment o! 
fully-paid deferred #1 shares to holders of 
deferred shares, the assumption that a capitalised 
bonus was distributed, especially as £38,000 Vv 
withdrawn from reserves. The dividend this time requires 
£642,000, and the reserve receives £210,000, leaving 
£215,947, against £175,901, to be carried forward. From 
the accounts of this concern the skilled accountant might 
be able to follow the profits with a fair amount of ease, 
but to the busy man who conducts a_breakfast- tabl 
audit of his investments it is a much more difficult task. 


50,000 : 
1s 
was 


On the other hand, the accounts of the Sunday Pictorial, 
like those of The Times, are clear. This journal incre: a 
its net profit from £259,264 to £269,442 during the 
vear, and again placed £40,000 to reserve, This brought 
the fund up to £120,000, but here again goodwill and 
copvright are taken at cost, namely, £749,991. There !s 
an item of £288,946, representing creditors, credit 


balances, and reserves for contingencies—a portmanteal 
item which could well be separated. The excellence 0! 
the results enabled the raising of the dividend from 23; 
per cent. to 25 ner cent. 

The Daily Mirror Newspapers shows its 
cliding the amount brought in. The ' 
1924-25 recorded, in this case also, a gain_ 
the previous period at £288,891, against £.276,049 
The reserve fund was increased to £60,000 by 4 


in- 
for 


over 


profits 
figure 











in- 
for 
yver 
40. 
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transfer of #£,20,c0o, or the same as in 1923-24. 
‘This seems to be a somewhat meagre provision, although 
it is true that an amount of 4,807,509 appears in the 
balance-sheet in respect of creditors and reserve for con- 
tingencies. ‘This item might be divided. No separate 
protit and loss account is submitted with the report. The 
Amalgamated Press registered a decline in profits from 
£5! 5403 to £491,543, and once again makes no alloca- 
tion to reserve. The London Express Newspapers also had 
a less satisfactory year. In 1923-24 the net profit of 
£30,551 enabled the debit balance of £30,168 to be cleared 
oll, leaving 4,383 to be carried forward. For 1924-25, 
however, profits declined to £,10,266, so that, with the 
sum of 4.383 brought in, there remained a balance of 
£10,649, Which was sufficient to cover the preference divi- 
dend, and to enable 4,1,774 to be carried forward. 
the Daily Mail Trust report for the year to Sep- 
tember 3oth last shows an increase in net profits from 
‘104,889 to £158,232. This, added to the sum of 
1,484 brought in, leaves a total of £7159,716. Out o1 
this it is proposed to write off the balance of the premium 
m redemption of first debenture stock, amounting to 
£110,000, and to carry forward the sum) of £:49,7 10. 
further comment on the position of this holding 
ompany will be made at a later date. The Daily 
Sketch and Sunday Herald earned a net profit ci 
£120,270, of which £57,190 was reserved, and £269,080 
carried forward, the ordinary dividend being passed. 
\illied Newspapers—proprietors, amongst other proper- 
ties, Of the Sunday Times—had a good first vear, with net 
profits of £830,202. The preference divide nd was 
duly met, £154,249, and 4 j81,074 was 
put to reserve, £194,879 being carried 
Phe first reports of Allied Northern Newspapers 

an offshoot of Allied Newspapers—and — United 
Newspapers, have not vet been made — public. 
Turning to the dailv financial Press, the secre- 
tarv of the Financial Times informs us that, ‘fas for 
some time past over go per cent. of the shares of this 
company have been in private hands, no report and 
accounts have been sent to the Press, and at the present 
time over 99 per cent. of the share capital is privately 
held, and the status of the company has been changed to 
that of a private one.’’? The report of the Financial News 
is available, as usual, and shows that net profit 
jor the last financial period declined from £14,215 to 
£11,828. A larger sum, however, was brought in, and 
the reserve received £17,058, against nothing for 1923 
The preference dividend absorbed £10,538, against 
24.7,908, and although it is not definitely stated the differ- 
ence is probably accounted for by the fact that it was 
paid free of tax in respect of 1924, whereas on the pre- 
ceding occasion it was distributed less tax. 

Over the border George Outram and Co., Limited, con- 
trolling the influential Scottish paper, the Glasgow Herald, 
brought its net profits up from £/190,963. to £196,642, 


and the dividend was raised from 20 to 25. per 


4 
~ 
4 


absorbing 


forward, 


cent., absorbing £113,178, against £80,749, while 
£#.50,500 compared with £80,858 was reserved. The 


balance of £30,755 was carried forward, in contrast with 
£36,986 brought in. A total net profit of £17,011, 
against £716,462, was made by the Irish Times. In this 
case, also, the dividend was increase d, shareholders receiv- 
ing 25, against 20, per cent. This distribution absorbed 
4#:17,500, in contrast with £14,000, and while the reserve 
alloc ation was reduced from £3,000 to £2,000, the 
amount carried forward rose from £9,213 to £10,699. 





PROCEEDINGS OF THE COAL COMMISSION. 


1 summary of the main points of the previous evidence will be 
n@ in our issues of October 31st, November -th, 14th, 21st, 
25/h, December sth and 12th, 1925 


THe Coal Commission has continued its public sittings at 
Westminster Hall during the week. On Friday, Decem- 
ber 11th, joint evidence was given on behalf of the Cham- 
ber of Shipping of the United Kingdom and the Liverpool 
Steamship Owners’ Association, which together represent 
some 1g million gross tons of shipping, as to the effect 
of coal prices on the export trade. The evidence stated 
that every reduction of 5s per ton in coal costs was equiva- 








lent to a reduction of 4,2,400 in the cost of building a cargo 


boat of 7,500 tons. IL uel costs averaged about 25 per 
cent. of the total voyage expenses of ‘‘ tramp’? ships, 
and as much as 28 per cent. of those of liners. Of 
running expenses at sea, excluding port disbursements, 
fuel costs averaged about 50 per cent. Coal exports in 
1924 were only 8.4 per cent. in value of total exports, but 
nearly 82 per cent. in weight. The shipowner was 
therefore vitally interested in the maintenance of the 
trade, particularly in view of the growth of competitive 
supplies such as those of Germany (in German and Baltic 
ports), South Africa, Australia, Japan (in the Near East), 
and even ‘Turkey (at Constantinople and the Black Sea 
ports). Criticism was expressed of the — present 
arrangements for coal shipment at British ports, 
especially those of South Wales. High charges 
for the trimming of coal in holds’ or bunkers, 
and rigidity in the number of hours during which loading 
took place were mentioned as typical examples. It was 
stated, further, that while the average time required to 
load a steamer of 8,000 tons deadweight in Cardiff, the 
Tyne, or the Humber was something like 8 to 10 days, 
a similar vessel could be loaded at certain Continental 
ports in three days. As regards the competition of oil, 
the Associations believed that large oil-burning passenger 
liners were not likely to revert to coal, but that a large 
number of vessels might be expected to alternate between 
oil and coal according to the relative cost of each. 

On Tuesday, December 15th, the Duke of Northumber- 
land gave evidence on behalf of the Royalty Owners of 
Kngland and Wales, showing that the annual amount 
of rove ities and wi ivleaves was about 4d: 0 millions gross, 
of which £200,000 was for wayleaves. The average 
royalty was about 5d or 6d per ton, although the figure 
varied between 2d and 2!d and the exceptional amount of 
gd per ton. ‘The net income of mineral owners was con- 
siderably reduced by the incidence of income-tax, super- 
tax, mineral rights, and, in Scotland, local rates. The 
evidence dealt at length with the question of nationalisa- 
tion which, it was held, would be prejudicial to the de- 
velopment, elasticity and general public policy of the 
industry. 

On Wednesday, Sir R. Lewis Wedgwood, chief general 
manager of the London and North-Eastern Railway, 
stated that the railways in Great Britain carried in 1924 
225 million tons of coal, coke, and patent fuel—about 
8; per cent. of the total output. In igtr the railways 
consumed 13,692,000 tons at an average cost of 8s 10$d; 
in 1913, 14,529,000 tons at an average cost of 11s 43d; 
in 1923, 14,301,000 tons at 20s 5$d; and in 1924, 
14,670,000 tons at 21s O{d. Out of the total coal tonnage 
of 1924 (excluding free-hauled traffic) approximately 69 
per cent. was carried in privately owned and 31 per cent. 
in railway-owned wagons. In 1923 the average railway 
rate was 18.18 per cent. of the average pit-head price of 
coal; in 1924, 15.35 per cent.; and in 1925, 17.45 per 
cent., the rate being identical in 1924 and 1925, while the 
pit-head price declined from 19s 8d to 17s 7d. With the 
present volume of traffic, railway rates were too low to 
bring an adequate return to the principal companies. If 
ail wagons were railway-owned, considerable economies 
might be effected in sorting and making up trains, ex- 
change operations at junctions, sorting and classification 
at distributing yards; while further savings would accrue 
through better use of stock and reduction in empty 
haulage, the total saving being put at £600,000 to 
£1,000,000 per annum. Railway electrification was at 
present confined to suburban lines. Its application to 
main lines would involve a reduction of coal consumption, 
but the cost of power and plant erection would need to be 
greatly reduced before such electrification could be con- 
sidered a commercial proposition for the companies. 

On Thursday, evidence was given by Lord Gainford on 
behalf of the National Association of Coke and By- 
Product Plant Owners, representing 80 per cent. of the 
metallurgical coke and by-product production in Great 
Britain. Lord Gainford stated that whereas in the early 
days of the industry plants were erected near collieries, 
since 1900 the tendency had been towards their working 
in connection with iron and steel plants. Figures were 
put forward (representing 87 per cent. of the total pro- 
duction) showing that the total coal carbonised by by- 
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product plants in 1924 was 18,862,492 tons. Of the 
11,093,094 tons of metallurgical coke made in 1924 
4,590,534 tons came from ovens owned by colliery com- 
penies; 778,444 from ovens owned by iron and steel firms, 
4,222,941 from ovens owned by the two industries jointly, 
and 1,500,875 tons from independent plants. The quan- 
tity of coal required to produce one ton of coke and its 
by-products averaged 30 cwts. The following 
by-products could be described as a_ conservative 
average :—Tar, 3 per cent. of coal carbonised; sulphate 
of ammonia, 1 per cent.; crude benzol, 2 gallons. At 
these rates the total capacity of present plant was: 

Tar, 630,000 tons; sulphate of ammonia, 
crude benzol, 42 million gallons. 
that high-temperature 
commercially successful 
technical knowledge. 


yields 


210,000 tons; 
The industry had found 
carbonisation was the only 
method in the present 
Considerable research 
however, being conducted by the various works labora- 
tories. The National Association was strongly of the 
opinion that amalgamation of the coke and by-product 
industries with the mining industry would be prejudicial 
to both. The coke industry at present was depressed as a 
result of conditions in the iron and steel trades, but those 
concerned would not welcome any suggestion that their 
books should be examined by an independent accountant, 
since they contended that the fortunes of their industry 
were entirely separate from those of the coal industry. 
After hearing evidence from Miss Eleanor Rathbone, 
accompanied by Lord Balfour of Burleigh, on behalf of the 
Family Endowment Society, 


state of 
work was, 


the Commission adjourned. 





Notes of the Week. 


The Mosul Decision.—In a later column a correspondent 
at Geneva discusses the proceedings of the League 
Council on the Mosul question, and forecasts the decision, 
which has been promulgated since he wrote, 
caused rejoicing in Iraq, dismay in Turkey, and plentiful 
misgivings in this country. If there is ground for the 
belief held in some quarters that Great Britain is being 
committed for a quarter of a century to a troublesome 
and costly tutelage, we should share these misgivings to 
the full.” But the preliminary statement made by the 
Prime Minister in the House of Commons on Thursday 
suggests that such a conclusion is not necessarily war- 
ranted. From this statement several points emerge. (1) 
The boundary decision depends on the assumption within 
six months of British responsibility for Iraq ‘‘ for such 
further period as may be necessary to qualify Iraq for 
membership of the League, but not to exceed a maximum 
of twenty-five years in any case.’? (2) The Government 
believes the actual period will be much shorter. (3) ‘‘ The 
assumption of this responsibility does not involve an 
undertaking to spend money, or to keep troops in Iraq, 
either for maintenance of internal order or for its defence 
against external aggression, but merely to continue our co- 
operation and advice in maintaining a stable system of 
Government.’’ (4) There can be no definite commitment 
without Parliamentary sanction. The whole question is 
to be debated in the House of Commons on Monday when 
both the House and the country will expect a very much 
fuller and clearer explanation of the exact meaning of the 
obligation which the Colonial Secretary has, subject to 
Parliament’s approval, promised that Britain will under- 
take. 





and has 





The French Crisis—To keep in the saddle as French 
Minister of Finance evidently requires horsemanship of no 
mean order. M. Loucheur only managea to retain his 
seat for 18 days, and the sixth Finance Minister of the vear 
is now in office in the person of M. Doumer. The appoint- 
ment of M. Caillaux was a courageous attempt to utilise 
France’s best technician, in spite of the political challenge 
which it implied. M. de Monzie never functioned. M. 
Painlevé merely attempted to carry the remnants of M. 
programme. M. Loucheur was an effort to 
see what could be done by versatility and political adroit- 
ness. M. Doumer, who was Finance Minister in the 
nineties and again in 1921, is a ‘‘ sound,’’ unexciting 
appointment, but one which inspires very little confidence 


Caillaux’s 
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that the situation will be dealt with in a big wi iy. It 
almost seems as gh France were endeavouring by the 
method of trial and error to find the obscure but pre- 
destined financial Messiah, who will deliver her from her 
afflictions. Dithculties have already begun to gather round 
the head of the comparatively harmless M. 
before the ink is dry on his appointment. A month ago 
he was proposing, as one of the chief means of balancing 
the Budget, that the turnover tax should be doubled—a 
device which has little to be said for it in economic theory, 
but one which might be a very valuable resource in the 
present emergency. But he has already agreed to drop 
so unpopular a remedy on pressure from other members 


Doumer almost 


of the Cabinet. This is not a promising beginning ; but 
it is possible that a minister who is Open to persuasion, 
and approaches his task in the light of the growing 
opinion in favour of a really ni tional effort may have the 


courage to call together a truly representative body, and 
make it formulating a 
¢ramme which would rally general opinion behind it. M. 


responsible for long-term pro- 


Loucheur’s fall is not a good sign. In his brief term 
of office he at least went some wav towards showing 
France the size of the problem she has to face, and it 
seems that France did not like the look of the picture. 


But when it came to reme ‘dies he completely failed to carry 
any strong body of opinion in the Finance Commission of 
the Chamber which turned his proposals down 
tinently. We know more what France will not do. 
The world is still waiting to see what she will do. 


ine on- 


once 





Safeguarding. The Safeguarding of Industries 
(Customs Duties) Bill has passed into law, and three small 
industries, selected by the most haphazard methods, have 
received a high measure of protection. We have filled so 
manv columns of the Economist with our views on this 


miserable affair that we do not propose to weary ou! 
readers by reviewing the third reading debate in_ the 


in the course of which the Free Trade 
Mr Runciman and Sir 
speech on the Govern- 


House of Commons, 
case was well sustained by 
Mond, while in the most notable 
ment side Mr MacNeill, with his argument that trade 
unionism had knocked the bottom out of the Free Trade 
case, presented Free Traders with a new and promising 
target on which to train their guns. The change in 
procedure, by which a Safeguarding Bill was substituted 
for a Finance Bill, had the merit of giving the House of 
Lords an opportunity of debating the proposals. This 
was taken full advantage of by Lord Oxford, who 
described the Bill as ‘‘ a pinch of incense thrown upon the 
altar at which the Government were debarred from wor- 
shipping for the moment,’’ and by Lord Haldane, who 
saw in the Bill ‘‘a pill to cure a hypothetical earthquake. 
Let us hope that the public ventilation during the last few 
weeks of the imbecilities of the safeguarding procedure 
will have done something towards stemming the tide of 
piecemeal protection. It has evoked, we are glad to see, 
a protest in the form of a petition to the House of 
Commons, supported by an imposing list of manufac- 
turers and traders in Lancashire and Yorkshire. — In 
demanding that further applications for protection should 
be rejected, this document says :— 


Itred 


Your petitioners wish to point out that the effect of duties must 
be to raise prices, and that this will not only raise the cost of 
living at a time when it is already too high, but will also add to 
the cost of articles which it is essential for us to sell abroad 10 
competition with world prices. Further, as has already been 
experienced in consequence of the placing of import duties on lace 
the imposition of similar duties will destroy our re-export tr ide 
which gives employment to shipping and transport wo wrkers, and 
our position as the financial centre of the world is also inc reasingly 
every new restraint on the free courst 
of commodities. 


jeopardised by SUCCESSIVE 
of the exchange 
Meanwhile, a Safeguarding Committee has refused to 
recommend the protective duty applied for by the makers 
of brooms and brushes. We cannot help feeling a little 
sorry for them, for, weak though their it was 
little weaker than that of other industries whose appeals 
have succeeded. The Report of this Committee 
(Cmd. 2549, price 3d) presents points of interest. The 
Committee finds that on the questions 2 as as posed 
by the famous White Paper, the case of the applic ants 1s 
not made out. But the point that seems a have weighed 


most with the Committee is that the application included 


case Was, 
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‘ooth-brushes, and that national interests demanded that 
the use of tooth-brushes should not be discouraged. The 
competition of cheap Japanese tooth- brushes is substan- 
tial. ‘* We are unable, however,’’ say the Committee, 
‘to recommend the imposition of a duty even on tooth- 
brushes, both because witnesses have represented to us 
that a raising of the price ’ so duties do raise price Ss 
‘would result in diminished use among the poorest 
classes of the population, who purchase the cheap 
Japanese brush; and because no practicable rate of duty 
‘even the 75 per cent. asked for by the applicants) would 
ridge the gap between this brush and the lowest- priced 
but superior) British brush.’’ This passage suggests new 
subjects for fiscal treatises—Tariffs and Teeth, or 
Pyorrheea and Protection. 


Mr Feetham’s Service to Ireland.—It would be unfair 


nd regrettable if the general relief over the Irish settle- 
ment were to be allowed to obscure the signal service 


endered by the Boundary Commission, and in particular 


yw Mr Justice Feetham, who with great public spirit came 

rom South Africa to undertake a most arduous and 
ntricate task. Events have so turned out that the world 

s not to see the report which embodies the fruits of his 
abour. His acquiescence in the decision to withhold the 
eport was obviously called for by the public interest, but 
t entailed self-sacrifice, and we trust that full attention 


vill be given to the long statement which 
of the Governments concerned, he has issued to the? 
week. From it some idea will be gained of th 
impartiality, and sound ju deme ‘nt which “i 
brought to bear upon the thorny proble ms with which he 
Mr Justice Feetham will, w content 
judgment on his work to si historian of the 
and meanwhile feel that his labours, far from 
wasted, have contributed in a major degree to a 
settlement more comprehensive and pregnant with hope 
r Ireland as a whole than any Boundary decision could 
been. 


, With the approval 
Press 
this 


thoroug ghness, 


vas faced. » hope, be 


1 


O leave 


luture, SO 


be ing 


have 


Employment in November.—There was another tangible 
improvement in employment during November. Accord- 
Ministry of Labour Gasette, among the 11.9 
million workpeople insured under the Unemployment In- 
surance Acts of Great Britain and Northern Ireland, the 
percentage unemployed at November 23, 1925, was 11.0, 
as compared with 11.4 at October 26, 1925, and 10.8 at 
the end of November, 1924. The total number of regis- 
tered unemployed at the end of November was approxi- 
mately 1,227,000, which shows a decrease of 68,000 on the 
total number registered at the end of the previous month. 
\mongst members of trade unions the percentage unem- 
ploved was 11.0 at the end of November, 1925, as com- 
pared with 11.3 at the end of October, 1925. The follow- 
ing table gives the monthly trade union figures for several 
years past :-— 


ing to the 


TRADE Union UNEMPLOYMENT PERCENTAGES. 


| ri a 1 





| 
| 


1913. | 1919. | "1920, 1921. 1922. 1923. | 1924.| 1925. 

ial aN eee aN ea ieee fo ee es ee 
End of— %1%!1%  %)1% %© 1 % | % 
January .. 22 |) 24/29 69 168 4137 89 90 
February... 20 / 28 | 16 85 |163 131 / 81) 94 
March ..... 19 | 29 | 11 100 163 123 78) 90 
April......, 17 | 28 | O9 176° 170 113 #75 | 94 
May ...... 19 | Q2 | 11 | 22-2*'164 113 #470 | 101 
June....e. 19 | 17 | 2:2 | 251°) 15-7 | 11-1 | 72 | 123 
July ......' 19 | 20 14 #167 146 = I1Ll 7-4 | 11-2 
August ...., 20 | 22) 16 163 144 114) 7-9 | 11-4 
September. 23 | 16 22 148 146 113 86 = 114 
October..... 22 | 26 | 53* 156/140 109 87 | 113 
November... 20 | 29 | 37 159 | 142 !105 | 86 | 11-0 
December..| 26 | 3:2 60 165 | 14:0 97 | 92 | 


* Exe luding coal mine srs. E 
The fall in unemploy ment in November was chiefly due to 
further slight improvement in the coal mining industry. 
On the w hole, employ ment was good with bricklayers and 
skilled operatives in the building trades. It was also 
tainty well maintained in the furnishing and printing 

rades, in certain branches of metal tr: ides, and with coach 
build ‘rs and mill sawyers. It was, however, still slack 
in the coal mining industry, and remained bad in the 
iron mining, iron and steel, shipbuilding, and marine 
engineering industries. 
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Cost of Living.—According to the index number of the 
Ministry of Labour Gazette, there was a slight rise in the 
cost of living during November, the percentage above the 
level of July, 1914, being 77, as compared with 76 during 
October last. Monthly movements and comparisons with 


| previous years are given in the following table :— 





AVERAGE PERCENTAGE INCREASE over JULY, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and + haa &c.) 

















Ist Day 1918. | 1919. 1920. , 1921. | 1922.| 1923.| 1924. | | 1925. 

% | % %  elnlezle 
Jan..... 85-90 | 120 125 165 92 | 78 | 77 | 80 
Feb..... 90 120 130 151 | 88 | 77 | 79 | 79 
March.. 90 115 130 141 86 | 76 | ® j 79 
April 90-95 | 110 132 | 133 | 82} 74 | 73 | 75 
May 95-100 105 141 128 81 | 70 | 71 | 73 
June 100 105 150 119 80 | 69 | 69 72 
July .. 100-105/105-110 152 119 84 | 69 | 70 | 73 
Aug.... 110 115 +155 | 122 | 81 | 71 | 71 *| 7% 
Sept.... _ 110 115 161 | 120 | 79 | 73 | 72 | 74 
Oct..... 115-120, 120 164 | 110 | 78 | 75 | 76 | 76 
Nov. ... 120-125/ 125 176 | 103 | 80 | 75 | 80 | 76 
Dec..... 120 | 12 | 169 | 99 | 80 | 77 | 81 | 7 
kor food alone there was also a slight increase, the figure 
for November being 74 per cent., as compared with 72 
per cent. for the previous month. The rise is mainly due 


to increases in the prices of eggs, bread and flour. 


Iron, Steel, and Coal Output.—According to the figures 
just y the National Federation of Iron and Steel 
Manutacturers, production of pig-iron in November 
amounted to 494,100 tons and of steel ingots and castings 
to 653,800 tons. These figures reveal in each case a slight 
improvement over October, and show that the improve- 
ment which started in September continues. The num- 
ber of furnaces active increased by five during the month. 
Exports of iron and steel, whic h had averaged 300,000 
tons per month in the first nine months of the year, and 
had risen to 368,800 tons in October, fell to 322,200 tons 
in November, the increase in the exports of pig-iron from 
54,000 tons in October to 60,000 tons in November being 
more than counterbalanced by the decline in the exports 
of galvanised sheets, tinplates, and rails. Imports at 
212,200 tons showed little deviation from the imports of 
previous months. Imports on the average are being re- 
ceived at over 20 per cent. above the pre-war rate, and 


issued by 


although the increase is greatest in semi-finished pro- 
ducts, there is also an increase in most of the finished 
products. Nearly half of the imports continue to come 


from Belgium, but it is hoped that competition from this 
quarter will be mitigated now that Belgium has met with 
a measure of success in stabilising her exchange, but 
French competition will continue to be severe while the 
franc continues to depreciate. _ Competition from Ger- 
many no longer takes place on the depreciated mark, but 
is mainly the result of Ge rmany’s advantages in longer 
hours and lower wages, combined with the scheme of 
bounties, met by the trade itself, on exports. The output 
of coal in the four weeks ending November 28th averaged 
4,929,400 tons per week, compared with an average of 
4,735,800 tons in October. The output for the last week 
in November of 5,174,700 tons is the highest recorded 
April. Exports amounted to 4,337,800 tons, com- 
pared with 4,382,500 tons in October and 4,758,800 tons 
in November, 1924. Of the total, 769,100 tons went to 
France, 570,400 tons to Italy, 487,000 tons to Germany, 
302,500 tons to Sweden, and 260, 300 tons to Denmark. 


since 








Cotton Trade Depression.-~ The depression in the cotton 
industry, especially in the section devoted to the produc- 
tion of American varns, writes 
our Manchester correspondent. All kinds of suggestions 
being made for the alleviation of the unfortunate state 
of affairs. On Tuesday of this week the short-time com- 
mittee of the Master Spinners’ Federation held a meeting, 
which lasted two hours, and it is understood that various 
proposals were considered. At the it was officially 
announced that there only thing possible for 
spinners to do, and that was to give rigid adherence to 
the short-time scheme, which is to run the mills only 39! 
hours per week, instead of the full hours of 48. On 
comparing the price of raw cotton and yarn quotations 


is becoming more serious, 


are 


close 


Was one 


i six months ago with those of to-d: iv the important loss of 
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ground experienced by spinners is revealed. At the 
moment the utmost difficulty is being experienced in clear- 
ing week by week the restricted output. Owing to 
finance, numerous mills cannot afford to make to stock, 
ana are compelled to sell at the best prices possible. The 
disclosures relating to the failure of the Belgrave group 
of mills have caused increased nervousness, with fears of 
other companies being compelled to go into liquidation. 


The mill share market is being affected, and now and 
again brokers report considerable selling pressure. Lead- 


ing authorities are unable to suggest any solution, and the 
only hope, now that prices are lower than for four 
back, is that the volume of trade in the near future 
show some expansion. 


ars 
will 


ve 





How Tariffs Defeat Themselves. — A _ correspondeni 
writes :—An illustration of how tariffs defeat themselves 
is found in the last report of the Saar Governing Commis- 
sion presented to the League of Nations. The Saar Terri- 
tory is a highly industrialised area which formerly ex- 
changed products with Lorraine, which it adjoins, and the 
rest of Germany. This interchange was not 
interfered with until France, January last, 
her tariff wall to the frontier with Germany, as provided 
for in the Peace treaty, thereby including the Saar in the 
French customs régime. The result was detrimental to 
the trade of the Saar and Germany and to Lorraine. The 
Saar was cut off from its markets, and France did not 
welcome the competition of Saar goods. Disastrous con- 
sequences threatened, and the French and German 
Governments entered into a treaty to undo the mischief 
which was signed on July 11th, and afterwards ratified 
by the Governments of the two countries. The preamble 
of the agreement says that the Government ** recognising 
the advisability of mitigating and adapting the Customs 
Union which the Treaty of Versailles has established be- 
tween France and the Territory of the Saar Basin, in 
order to allow the industry of the Saar to obtain the neces- 

sary supplies of raw material and the plant which it has 
hitherto received from Germany, and, as a counterpart, 
to retain certz un markets which it has hitherto enjoye d in 
that country,’ ’ have agreed to the following provisions :— 
The provision permits the importation into the respective 
countries of certain specified articles duty free at a 
reduced minimum rate of 50 per cent. The application 
of the Agreement, however, is subject to an arrangement 
between the metallurgical industries of France and the 
Saar Territory under certain conditions to which both 


se ‘riously 
extended 


or 


Governments can give their approval. As such an 
arrangement has not been reached customs duties are 


not being paid in the meantime, as the application of the 
existing tariffs ‘“‘ would seriously hamper the economic 
life of the territory.’’ The industries of the Saar and of 
Lorraine, formerly worked in combination, are now in 
direct competition. French capitalists, encouraged by the 
French President of the Governing Commission, acquired 
a 60 per cent. interest in the majority of the Saar metallur- 
gical works. The investment has not turned out well 





and several large works remain in German control. The 
French policy has defeated itself in two respects. 
Turkey and Her Debt Obligation —Sir Adam _ Block, 


under dz ate of October 19, 1925, issues the report of the 
Council of Administration of the Ottoman Public Debt 
for the year ended March, 1925. On the first page Sir 
Adam desc ribes the situation as ‘‘ frankly most unsatis- 
factory.’’ He proceeds :—‘‘ The Council has been deprived 
of all its revenues, and neither Turkey nor the Detached 
States, with the exception of Palestine, have paid the 
annuities which they are called upon to pay by the Treaty 
from the date of its ratification, August 6, 1924. Nor have 
any of the States as yet furnished the guarantees required 
by the Treaty, although the French Government on behalf 
of Syria and the Lebanon has notified to the Debt Council 
that it is proposed to give as guarantee the receipts of the 
Customs.’’ Sir Adam adds, however, that ‘‘ negotiations 
are proceeding with Italy regarding the guarantees for the 
contributive part of the ASgean Islands (Dodecanese), 
and with Greece and Palestine regarding the guarantees 
for their shares.’’ He observes that ‘‘ the other States 
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have made no proposals, whilst Turkey has made no pay- 
ment, and has, as stated above, de prived the bondholders 
of the revenues already ceded by the Decree of Moharrem, 
without making any proposal to re place them by others,’’ 
Negotiations have from time time taken place with 
Turkey with a view to the resumption of loan services, 
and Sir Adam reports : | have delayed the issue of these 
Reports in the hope that it would be possible 


to 


to announce 


the conclusion of some satisfactory temporary arrange- 
ment with Turkey. I regret to have to state that little 
progress has been made.’’ It is pointed out that ‘* now 


that the repartition of the capital of the debt has been 
fixed by the commission constituted under Article 49 of 
the Treaty of Lausanne, fresh steps will be taken to in- 
duce Turkey and the Detached States to carry out their 
obligations, (1) by providing acceptable guarantees, and 
(2) by the regular payment of their contributive 

Hope may be a poor consolation, but we refuse to believe 
that a way will not be found to persuade our friend the 
Turk that an honourable and timely settlement will not in 
the Jong run prove a good business proposition. It may 
be of only academic interest, but we would remind our 
readers that the 4 per cent. Turkish Unified Debt during 
the of the year 1913 only fluctuated between 88} 
Siz, and the 4 per cent. of 
I 


sritish Consols in the same 
and 71. 


part 


whole an 
1902 between 8S} and 84}. 


vear fluctuated between 75; 





A New Dynasty in Persia.—TJhe conventional Western 
view of Oriental politics is that they consist of nothing 
but the monotonous rise and fall of dynasties-—the 
h new dynasty springing from the loins of the 
to re plac e the de generate descend: int, 
gene ration, 


founder 
of ear people 
in the third or fourth 


of the popular founder of the last dynasty 


and so on, ad infinitum. On such a view there is nothing 
new, for the history of Persia or of the Islamic world, in 
the elevation of Riza Khan Pahlawi to be king of kings 
and his heirs after him, by 257 votes to 3 of the Con- 
stituent Assembly. It may be noted, however, that election 
by an elective assembly is a novel method consecra- 
tion for an Oriental monarch, and it is more profitable 
to compare Riza Khan, not with previous founders of 


Persian dynasties like 
Khan Kajar, 


or 


Nadir Shah Agha Muhammad 
but with his contemporaries, Mustafa Kemal 


Pasha, in Turkey, and Amir ‘Abdu’l-Karim in Rif. 
\ll three leaders have important features in common. 
They are Nationalists, standing for national unity and 
effective national government within, and for the inde- 
pendence of their country in its international relations; 
and all of them, while setting their faces against the 
ascendancy of Western Powers, are familiar with, and 


sympathetic towards, the genius of Western civilisation, 
and are anxious to bring their own countries into line 
with Western Society. Riza Shah had his training in the 
Kajar Dynasty’s Cossack brigade, which was organised 
before the Revolution of 1QI7 Russian and 
thus, albeit at second hand, he mastered something of 
Western military technique, and learnt at close quarters 
how near Persia came, between 1907 and 1917, to losing 
her independence. The self-elimination of the Russians 
from Persia gave Riza Khan’s military ability and ex- 
perience free play, and he came to the front on February 
21, 1921, when, by a coup d’état, he overthrew a ministry 
at Tehran, which was intending to secure ratification for 
the Anglo-Persian Agreement of August, 1919. The new 
ministry, which came into power under his @gis, de- 
nounced the Anglo-Persian Agreement, on February 26, 
1921, and on the same date, at Moscow, a Russo-Persian 
treatv was signed, in which the Soviet Government re- 
nounced the various liens over Persian independence, 
which had been imposed bv the Czardom. Riza Khan, 
however, while friendlv to Russia, was not her tool. His 
object was national independence, and, on the other hand, 
he had no quarrel with Great Britain so long as she gave 
up ambitions with which complete Persian indenendence 
would be incompatible. Riza Khan became War Minister 
about six weeks after the coup d’état of February 21, 1921, 
and Prime Minister, on October 28, 1923. His two great 
services to Persia have been his steady and effective sup- 
port of Dr. Millspaugh and the other American experts 
who are reorganising Persian finances, and his success ‘9 


by officers ; 
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bringing to heel turbulent tribes and disaffected provincial 
magnates. The restoration of the Central Government’s 
authority was sealed this year by the arrest of the Sheikh 
of Muhammarah—a practically independent potentate, who 
had had his own treaty relations with the British Empire. 
In March, 1924, Riza Khan attempted to introduce a Re- 
public, but desisted in face of conservative opposition. 
His election to the kingship will enable him, under tradi- 
tional forms, to carry forward the comprehensive reforms 
out of which a new Persia is taking shape. 


Conditions in Hongkong. — The resumption of normal 
trade in North and Central China, and the proceedings 
Lariff Conference, writes our 
appear to have diverted attention 
desperate plight of this British colony, 

me of the Conference may be, ‘is quite evident that 
the position in South China will be unaffected by anv 

reement made by the Peking Government in the name 
of the Republic, and in the meantime British trade in this 
territory 1s slowly being strangled. The trade returns for 
the quarter ending September 


of the Hongkong corre- 
from. the 


Whatever the out- 


spondent, 


30th only partially reflect 
stoppage, but a comparison with the 
corresponding periods of the two previous vears gives 


the effect of the 


some idea of a falling off which is steadily continuing :— 


September 30th 


—Quarter Ending 


1923. 1924. 1925. 
£ £ £ 
Imports...... oo 15,114,449 .. 20,099,135 .. 11,122,880 
EXXporte....se- - 15,850,342 .. 16,241,848 .. 7,573,826 
The situation in Canton is frankly puzzling, and no one 
can predict what developments are in store. The bovcott 


is still being maintained, and various etiorts to end it have 


»far failed. ‘The arrival of our new Governor, Mr Cecil 
Clementi, has given a further impetus to the movement 


towards a settlement, for the Chinese 
has a great 


community here 

regard for Mr Clementi, whose knowledge of 
the Cantonese people and their language is profound. The 
obstacle to any immediate resumption of trade appears 
to be the Canton Strike Committee, which has accumu- 
lated funds to the extent of S15 lacs (about £°175,000), 
and has practically usurped the authority of the Canton 
Government. The latter is on the horns of a dilemma, 
lor while it is not in a position to suppress the Strike 
Committee, it is quite well aware that the continuation 
ol the boycott is rapidly sapping its strength. 
mittee, 


The com- 
composed of Communist labour leaders, derives 
its funds from fees paid by non-British concerns for per- 
mission to pass goods through the boycott barrier. Not 
only does the Committee benefit from this illicit taxation, 
but hordes of strike pickets also reap a harvest from indi- 
vidual extortions. The Japanese, who were originally in- 
luded with the British in the embargo decreed by the 
Canton Government, subsequently bought themselves out 
on payment of a large indemnity to the strike funds. 
Whether they have yet recouped themselves is a matter 
of conjecture, but they are now controlling most of the 
present trade between Canton and the outside world, and 
the port of Keelung in Formosa is becoming an important 
entrepot for South China. Other non-British nationals 
are also participating in the trade, and although much 
‘squeeze’? has to be paid, the oe demand _ for 
enables the levy to be passed on to 
the ultimate consumer. Manchester te c ith in limited 
quantities are finding their way into the interior, but they 
are first stripped of their ‘‘ Chop ”’ tickets, and all traces 
of British origin removed. Such methods of trading are 
causing great hardship to the consumer, and for this 
reason are probably not approved by the Russian Soviet 
Officials in Canton. These officials, some 30 or 40 in num- 
ber, are attached to various departments of the Canton 
Government, but their relationship with the Strike Com- 
mittee is by no means clear. They openly boast that their 
aim is the destruction of Hongkong as a commercial 
centre, but they can hardly have contemplated the achieve- 
ment of this end through the instrumentality of a body 
of men who have enriched themselves at the exnense of the 
proletariat. Commercial opinion here realises that the 
Home Government is embarrassed bv domestic and 
financial troubles, but the importance of keeping open a 
valuable field for home manufactures outweighs such con- 


siderations. Sir James Jamieson, it is understood, has 
made strong representations to the Home Government, 
but as in the case of the appeals from this colony, the only 
reply vouchsated is to the effect that no steps can be 
taken until the Tariff Conference has ended its labours. 
The provision of a loan of £,3,000,000 to assist local trade 
certainly inspired confidence amongst the Chinese, but it 
is now realised that only a small proportion: of this sum 
will be required, for with trade rz ne dec ms there is 
no means of employing the money Thus we are left in a 
hopeless position, with patience nearing exhaustion, and 
no relief in sight, 


Prosperity in Colombia.—A correspondent writes :— 
Before the close of the current year it is expected that 
small balance of Treasury notes and Treasury bonds 

ill outstanding will have been called in by the Treasury. 
ae as the various Colombian bank issues have 
already been redeemed, while all notes still outsanding 
vill be in by the middle of 1926 (in accordance with the 
regulations governing the banks of issue, the National 
Bank and the Banking Commission), the financial con- 
dition of Colombia may be regarded as eminently satis- 
factory. This would appear to be even more strikingly 
apparent in view of the condition of the Treasury Debt, 


which, standing at the beginning of the present Adminis- 
tration at 10,400,000 pesos, has now been cancelled en- 


tirely. Less than three years ago, that is to say at the 
period when the Banco de Ja Républica was first estab- 
lished, the money in circulation throughout this progres- 


sive South American State consisted of approximately 
3,000,000 pesos in minted gold; 12,000,000 pesos in 
nickel, 1,000,000 pesos in paper money, 
4,000,000 pesos in Treasury notes, 6,000,000 pesos in 
Treasury bonds, 1,000,000 pesos in various bank emis- 
sions, and 4,500,000 pesos in banking notes. To-day, 
all these varving types of money have been replaced by 
national bank bills, exchangeable on presentation for 
minted gold. Payments are made daily, so that there 
exists no difference between a bank cheque and an order 
for payment. At the end of the present year the Treasury 
will find itself with 12,000,000 pesos in cash; its inter- 
nal notes, which—at a period not very distant—were 
discounted at 42 per cent., now stand at a_=small 
premium. Much in the same fashion have the modest 
external debts improved, payments being made with com- 
mendable promptitude. Whereas at one time the Con- 
solidated External Debt, of 1896, stood at £:2,687,800, 
it has been reduced by amortisation to little more than 
Within the course of the next five years this 
portion of the country’s foreign indebtedness should be 
entirely extinguished. At no period in Colombia’s history 
has its economic position been more satisfactory than it is 
to-day. 


silver and 


#,.980,000. 
~~ 


— . — 


The Reaction in Rubber Shares.—Various ingenious 
theories have been proposed as likely to cause a check 
to the rubber boom. Some hinted at a probable influx of 
wild rubber from the Amazonian forests ; others made play 
with the possibility of reclaimed rubber taking the place 
of the original product ; others suggested that rubber trees 
might prove to be like gold mines—capable of becoming 
worked out. What happened this week, however, was a 
fall of twopence per Ib in raw rubber. Business in the 
share market fell away in the dramatic fashion that is 
common to the aftermath of every Stock Exchange boom. 
New issues continued to be promptly taken, but it is doubt- 
ful whether there will be any violent rush to subscribe for 
shares in those concerns that have yet to appear, unless 
the attractions are manifest and clearly defined. The 
change in conditions was forthwith called a slump bv 
those unacquainted with the meaning of that term. Stock 
xchange dealers, glad, no doubt, to fill up the gaps in 
their books, were not so glad to be called upon to take 
shares for which they knew of no immediate home. 
Therefore, some rubber shares, more particularly of the 
higher-priced varieties, became difficult of negotiation. 
The florin shares, and those of the £1 denomination, in 
which a free market prevails—and there are manv such— 
gave way sharply in price. The fervour of the fierce 
flame of buying has burnt itself out, and directly the fire 
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died down, a thousand purchasers elected to sell shares 
upon which they could see, on paper, very handsome 
profits. It has been a real reaction, but the fall will do 
as much yood as it has aroused regret. So far as the 
commodity market is concerned, the prospect remains 
cheerful. Rubber can come down a lot more before this 
will affect the splendid prefits which most of the good 
companies will show tor the current year. Contracts have 
been made at satisfactory prices for several years ahead. 
The better-class newcomers are likely to do handsomely 
for their subscribers. But the speculator’s day is, per- 
haps, over for the time being. The market looks as 
though it would move softly for a while What the New 
Year will bring remains to be seen. The dividend-an- 
nouncements of three months hence are practically certain 
to disclose remarkable figures. Such considerations bring 
little consolation, it may be, to the gambler for differences 
as the ‘‘ buyer for capital appreciation ’’ to be 
called, but they deserve to be weighed by the holder of 
shares in sound companies. 


dislikes 


Tin Fluctuations. — The tin market has fluctuated 
abnormally this week. At first prices fell to 4.273 10s for 
cash and £270 15s for forward delivery of standard tin, 
on depressing sales and heavy liquidation, as well as 
‘* hedging ’’ operations on the part of certain producers. 
A strong feeling, however, became manifest on Thursday, 
and prices were run up £6 10s to 47 over the lowest 
figures touched on the previous day. Cash tin was, indeed, 
lifted to close on £281 and forward delivery to £277 15s. 
The market should be all the better for the recent liquida- 
tion, although the trade demand is quieter as usual over 
the end of the year. Technically the position seems 
stronger, and it looks as though a good deal of tin will 
eventually have to be repurchased in order to square 
up contracts on the short side. Home buying has been 
restricted, and America held back orders on the fall, but 
latterly bought again moderately, while a better demand 
from consumers there was reported. Eastern cable ad- 
vices show that the total Straits shipments for this month 
are not expected to exceed 6,000 tons, so that, judging 
by the forecasts of very good American deliveries, the 
statistical outlook is more promising. 





Samuel Allsopp and Sons.—The report of Samuel Allsopp 
and Sons for the year ended September 30th last shows 
a further increase in profits. This enabled the ordinary 
dividend to be kept at 5} per cent., while the participating 
preference shareholders once more received 7} per cent., 
which is 2} per cent. more than their fixed rate. The 
following table shows how the undertaking has fared over 
a period of years :— 


1914-15. 1919-20. 1920-21.| 1921-22. | 1922-23.| 1923-24, 1924-25. 
{ s | ae Fe aa = 








£ £ cg ) 2 £ £ £ 
Trading profit ........ | 120,717 346,918 251,125! 239,927) 253,774] 275,748 281,961 
Debenture interest, &.| 71,201, 102,365, 101,160 104,355, 91,783) 103,838 104,013 
Red. of Certs.of Rights} .. ek E ew eed ee 
Depreciation & repairs) 45,917 114,916, 92,140; 77,780) 71,850} 75,468 75,939 
Net profit..............| 3,599 129,637, 57,825| 57,792) 90,141; 95,442, 102,008 
Brought forward ......| 13,048 19,324 19,324] 19,324) 20,714) 19,326 19,324 
| 16,647, 148,961, 77,149| 77,116] 110,855] 114,767, 121,333 
I seas “ 51,871, = .. | 20,000, 25,000 
Preference dividend .. on 58,413, 47,107) 497,107) 55,913) 55,564 56,564 
Ordinary dividend .... 19,016, 10,030} 10,030} 15,514) 18,878 17,364 
| (53%) | (3%) | (3%) | 43%) | (54%) | (4%) 
Carried forward 16,647, 19.6611 20,013] 19,979 19.954! 19,324 19,324 








The trading profit went up from 4,273,748 to £281,961, 
while the net profit works out at £,75,939, in contrast with 
473,468 in the previous year. With the sum of £19,324 
brought in, there was a distributable balance of £121,333, 
compared with £114,767. By an allocation of 425,000, 
in comparison with £20,000 in 1923-24, the reserve fund 
was increased to £265,000, and after payment of divi- 
dends the balance remaining to be carried forward was 
£19,324, or the same as a year ago. The balance-sheet 
shows that trade and other investments have gone up 
from £318,816 to £609,796, while, on the other hand, 
the holding of cash is £151,959 against £361,771. 
Apparently, too, the holding of Government securities has 
undergone some alteration, since this item has contracted 
from £133,862 to £29,136, and now consists solely of 
£47,200 of 3} per cent. Conversion Loan. Goodwill still 





~ié 
have not yet taken advantage of their prosperity to ri duce 
this item. 


stands at 4,700,000, and it is a pity that the directors 


lhe present price of the ordinary 4.1 share 

i - 1 l Se 
IS 7g and on the basis of the 54 per cent. dividend they 
yield £5 175 per cent. The return on the participating 
“ga . . . : , ‘ 1 } S 
preference Is 4,5 28 3Q per cent., the price of the stock 

bey O25. 

Camp Bird.—Our mining correspondent writes :—\\ jth 

2 ‘ ° eke 

the annual report of this undertaking are issued pa ticu- 
lars of the capital reorganisation unotiicially foreshadowed 
ver!) 1 ‘ - - - 5 
several weeks ago. he profit and loss account ty 


June 30th shows a small debit. Investments, less shan 


reserve account, hgure at £,.898,500—still considerably 
excess of their market valuation; the old property ich 


has been worked out, stands for 4,825,400 ; and the preter- 


ill 


ence dividend is in arrears since June, 1920. To meet this 
position it is proposed to cut down the issued ordinary 
capital by nine-tenths, and to subdivide the remainin, 
ordinary shares; to issue about a million of the said i“ 
shares at 3s premium (roughly the current market price 
and out of the proceeds to pay £,150,000 of the arrears 
on the preference shares, the balance of £,100,000 to be 
provided in the shape of 7 per cent. income certificates 
redeemable by equal annual instalments spread over 

period of five vears. 


S 


As consideration for giving up the 
right to a remote contingent participation in profits, th 
holders of the preference shares are to receive an extra 
4 per cent. interest. With the decks cleared in this manner, 
the Camp Bird company will be able to make distributions 
to its shareholders out of the dividends it expects to re- 
ceive from its interests in the Santa Gertrudis Company 
and the Mexican Corporation 
respectively. 


732,000 and 247,300 shares 


Santa Gertrudis—During the past year a noteworthy 
change has come over the position on the mining as well 
as the financial side. 
worked out. On the whole, developments in the pro 
perties since acquired have proved satisfactory. Work 
in the Malinche failed to give the results which at 
time seemed likely ; on the other hand, a great ore shoot 
has been disclosed in the Dos Carlos—an area adjoining 
the Santa Gertrudis. The reserves in the 
mines are now computed at over 13 million tons, contain- 
ing a recoverable quantity of 86,100 ozs gold and 213 
million ozs silver. The profit derived from the remaining 
Santa Gertrudis ore did not come to much, but the surplus 
from the other group totalled $895,250, as 
From the operating the 
Gertrudis Company received £45,000 dividend; all but a 
few thousands of this were absorbed by interest and other 
expenses in connection with the 8 per cent. notes. As 
mentioned in our issue of October 31st, the balance of 
these is to be retired out of a new emission of £200,000 
bearing only 7 per cent. interest, but carrying the right o! 
conversion into shares. Consequent upon these arrange- 
ments, and upon the expending profits, the company !s 
according to the official forecast—to enter the divi- 
dend list early next vear. 


Che original mine is now completely 
one 


ore several! 


‘ . 7° ¢ 
against 


$207,400. concern Santa 


due 


Mexican Corporation.—lrom a financial standpoint last 
vear’s results fell below those of 1923-24. An increased 
tonnage of ore was treated; the yield of silver expanded 
and fetched a higher average price; but the yield of gold 
declined. The proportion of profit accruing to the cor 
poration totalled $601,000, as against $706,600. The 
great bulk of this has been applied to reserve for amortisa- 
tion and capital expenditure—permitting the purchase and 
cancellation of a portion of the 8 per cent. notes. The 
balance now outstanding amounts to £190,000. Like the 
associated Santa Gertrudis undertaking, the Corporation 
is making a fresh issue of £200,000 7 per cent. notes, 
convertible into shares, out of the proceeds of which the 
existing bonds will be repaid. The additional disclosures 0! 
low-grade cyaniding ores were satisfactory ; the most 1 
teresting development feature was the discovery of a lode 
carrying principally lead and zinc. At 7,066,600 tons the 
ore reserves show an increase of fully half a million tons, 
the average value being maintained at 0.17 ozs gold and 
5.72 ozs silver. In addition there are 104,700 tons of the 
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base metal ore above referred to. 
should be swollen by some revenue from. the 


This year’s receipts 
Teziutlan 

where a_ flotation plant has commenced 
operations. Shareholders will doubtless note with satis- 
faction the good results which have attended the com- 
panv’s incursion into oil, a profit of 


copper unit, 


ncurs! £:45,000 having been 
made. The investments are stated to be a greater value 
than the £76,400 at which they are entered in the balance- 
sheet. 


Sulphide Corporation.—Of last year’s creatly expanded 
revenue of 4%, 202,000, a large proportion was re quired 
for special appropriations, £60,000 being written off dis- 
used plant and £,32,500 expendi ture in connection with 
the fire at the Central mine, in addition to the £92,qoo 
charged against reserve for contingencies. Still, a balance 
remained of £56,700, suflicient to provide 7} per cent. 
on the preference shares. In respect of 1922-23, both 
classes of shares received 15 per cent., there were no 
distributions for 1923-24 owing to the fire. It would 
look as though the trouble is now virtually at an end. 
Except for a small tonnage extracted during re-opening 
operations, no ore was raised from the Central mine 
during the past financial session. ‘‘ A substantial and in- 
creasing quantity,’’ sav the directors, is now being raised 
from the Southern Section of that property. The Junction 
mine has yielded better grade ore than before. Like 
several other Australasian undertakings, the Sulphide 
Corporation is extending what might be termed the in- 
dustrial side of its business. Additional plant is being 
installed to meet the demand for sulphuric acid and super- 
phosphate, of which an increased quantity was produced 
last year; while the capacity of the cement plant, which 
only commenced work in April last, is to be doubled. 
Altogether there is every indication that the shareholders 
may expect a return to a reasonable degree of prosperity. 





Tue London School of Economics announces a course 
of seven lectures on Tuesdays at 5 p.m., beginning 
January 12, 1926, on Adam Smith, to commemorate the 
150 years that have elapsed since the publication of the 
“Wealth of Nations.’? The lectures will be delivered by 
Mr Edwin Cannan, Mr J. Bonar, Mr Morris Ginsberg, 


Mr T. E. Gregory, Mr H. J. Laski, Mr Hugh Dalton, and 
Mr F. W. Hirst. 





Oversea Correspondence. 


LEAGUE OF NATIONS. — COUNCIL MFETING — 
LOCARNO— DISARMAMENT—MOSUL— ECONOMIC 
CONFERENCE. 

(FROM OUR CORRESPONDENT.) 
GENEVA, Tuesday. 

THe mecting of the League of Nations Council, which is 

concluded except for to-morrow’s announcement of the 

Mosul decision, bas covered a full and serious programme, 

for, in addition to the Mosul question, the Council has 

dealt finally with the Greco-Bulgarian incident, has set 
under way a vast armaments inquiry in preparation for an 
ultimate conference, has taken 


measures for a preparatory committee for an economic 


some preliminary 
conference, and has treated the question of the relaxation 
of control Austria, and a variety of other matters. 

A Locarno interest was once more introduced into the 
proceedings on the occasion of the deposit with the Secre- 
tariat of the original Locarno Agreements. Sir Austen 
Chamberlain made a formal pronouncement on the subject, 
and emphasised the increased authority and strength 
which thev brought to the League. M. Briand, who was 
unable to attend the Council, sent a telegram in which he 
Stated that France saw in the unceasing progress of the 
authority of the League and in the enlightened vigilant 
action of the Council the best guarantee against war. 
Most of the other members of the Council spoke in the 
Same strain, and perhaps it may now be assumed that the 
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corporate celebration of Locarno will be allowed to end. 
It is now time to get on with the business of which 
Locarno was the starting-point. 

The first step will be the admission to the League, pro- 
bably in March, of Germany, and the promotion of the 
inquiry into the preliminaries necessary for an armaments 
conference. But those who imagine an easy armaments 
sequel to Locarno are certain to be disappointed. If the 
discussions during the last ten days on this subject have 
shown anything, it is that the road is going to be long and 
extremely difficult, for it is a subject which is going to be 
discussed in an atmosphere of hard reality, and not in a 
spirit of airy humanitarianism. They are going to take 
naval, military and air armaments together and not sepa- 
rately—a definite hint to Mr. Coolidge—and it will be 
difficult to get reasonable equivalents between naval and 
military forces. The French not only want this considera- 
tion to be borne in mind, but also an inquiry into the 
relative potential strength of States, which seems logical, 
but « basis upon which it is obviously impossible to make 
any practical progress. On such a footing it might be 
held that Germany, even in her present state, is the most 
powerful military State in Europe ; in any event, potential 
strength is a matter upon which it is almost impossible 
to find an equivalent for disarmament purposes. 

It is also to be recognised that a number of States, cer- 
tainly including Italy, are not prepared to accept a difi- 
nitely fixed inferior strength, and there are not a few 
which, so far from being prepared to reduce, consider 
that they are not yet strong enough. Amongst these are 
Spain and some South American States; this is a matter 
which concerns England, as in general it applies to naval 
rather than to land armaments. This view will have to 
be met before any general scheme becomes feasible, and 
it must not be forgotten that, in addition to this form of 
national pride, there is not unnaturally a certain reluctance 
to agree to a relative limitation of armaments by which the 
strongest remain the strongest and the weakest remain 
the weakest. However, roughly speaking, that is what 
limitation means at present, short of complete disarma- 
ment, and the present aspects of the problem are rather 
financial saving and prevention of competition. It seems 
likely that progress will probably have to be sought more 
by regional than by general agreement, the factors being 
so variable in different parts of the world. 

However, there is enormous value in keeping the pro- 
blem alive, for, putting the case at its lowest, the parrot is 
a useful bird. Meanwhile the essential factor of disarma- 
ment—namely, improved political relations, will have an 
opportunity of producing its natural effect, for reduction 
of armaments or disarmament will come through no arti- 
ficial plan. The Council has appointed a well-organised 
committee with large powers of consultation, whose first 
meeting is to be held in February, and upon which the 
United States, Germany, and Russia are to be invited to 
sit, with a vast programme of study. Amongst the ques- 
tions submitted are: Whether regional disarmament can 
be secured on a basis of regional security, or whether any 
project must be general; whether it is possible to limit the 
eventual war armaments of a country, or whether limita- 
tion must be confined to peace armaments only; to what 
factors limitation must be applied; what rules should be 
followed for comparing the armaments of one country with 
those of another; on what principles should be established 
the proportions between the armaments attributed to each 
country, taking account of the number of inhabitants, re- 
geographical position, maritime communications, 
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railway communications, and character of frontiers; and 
the degree of security which in case of aggression might 
be provided by the dispositions of the League Covenant or 
other special engagements, &c. That certainly 
enough to go on with as a preliminary step. 

The Greco-Bulgarian affair has been finally liquidated 
by the adoption of the Report of the Rumbold Commis- 
sion with ore or two very sight modifications. Greece ts 
to pay an indemnity of about £ £45,000 within two months, 
and both sides have undertaken to adopt the measures 
proposed, both for the peaceful settlement of any frontier 
incident in the future, and for the settlement of any frontier 
matters which have caused bitterness between the two 
countries. This Greco-Bulgarian settlement is of signifi- 
cance not only in itself, but in the precedent which it has 
formed, for Sir Austen Chamberlain and the Council were 
very careful to give close consideration to this aspect of 
the matter, which Sir Austen has several times referred to 
as being part of the building up of the jurisprudence of 
the League. 

As for Mosul, there seems no doubt that to-morrow the 
Councii will give a unanimous decision allotting the vila- 
vet to Iraq, conditionally upon the extension of the British 
mandate for 25 years, and probably with some recommen- 
dations of an economic and commercial kind. The 
Council has received little help from either side towards an 
agreed settlement. Great Britain has shown, at anv rate 
no public sign of any desire to negotiate so long as the 
matter is before the League, and Turke v has rot only em- 


seeins 


as 


UNITED STATES.—A MARKET RALLY—PRESI- 
DENT’S MESSAGE. NEW REVENUE BILL. 


(FROM OUR CORRESPONDENT. ) 
Havinc recovered their equilibrium, the securities markets 


staged a very fair rally. Strength in railroad shares has 
been m: irked, many of these reaching new high levels for 


the year. Oils also have behaved well, and in som 
instances have pushed ahead into new high ground. Even 
n.otor shares, which were savagely deflated during: the 


ange in Federal Reserve 
General Motors, which broke 
have sold above 121 on the 
rally. Chrysler, whose top was 253, and which reacted 
to below 180, sold yesterday for more than 225. The 
circumstances suggest that short selling during the re. 
action was larger than had been suspected, and that the 
magnitude of the preceding speculation for the rise had 
been exaggerated. If the latter is true, a precedent might 


reaction that followed the cl 
policy, came back strongly. 


trom a high otf 149} to 106, 


be found in the events of last March, when there was much 
loose talk of tremendous speculative excesses, and when 
the course of a brief reaction showed that actually the 


speculative position was moderate. 
In some degree, no doubt, the rally of the past week or 


s> has been due to anticipations of the President's 
Message to Congress. Wall Street, being familiar with 


t the 


busi- 


\ir Coolidge’s character and principles, expected tha 
Message would be constructive in its bearing on the 
Publication of the Message 


ness situation. confirmed this 


ployed very unwise tactics from her point of view, but has | ©XPectation. No one was surprised, of course, that Mr 
behaved with such futility before the Council that the Coolidge reiterated his stand for economy in government, 
has been a remarkable change of attitude amongst those He laid down the principle that ‘the wealth o! our country 
who in the early days had rather natural sympathies for | !5 not public wealth, but private wealth. He declared 


the weaker as against the stronger Power. Her repudia- 


that no right exists to levy on a dollar, or to ordei 


tion of her previous undertaking to accept the Council’s expenditure of a dollar, of the money of the people, ex ept 
decision, her silly effort to set up private French legal tor a ee Ln See duly authorised " 

opinion against the opinion of the world Court | Lonstitution. in emphasising She continued ere ee 
egarding the Council’s powers, and the frightful record |‘°O70™> the Message reads, * We oe nave eee as 
in the deportation of some thousands of C hristians i ee eee rn ny ON Sen te Meenas: ee 
in the report issued to-day by the League ere rr tund TRS _ 51,320,000, oe rua 
which went to the area under the Esthonian General | @PPTOP™ations a She rene tae aie Se Vetersns 


Laidoner, have lost her all sympathy amongst delegations 


Bureau are S600,000,000. ‘The War and Depart- 


Nay 
aNal\ 


and amongst the Press from all parts of the world here Erents re “a 2 aa. . hit Other or agg oo ee 
-_ 6 -—™4...° . : : re ( . cee s virtually self-sustan 
in Geneva. Their attitude before the Council and thei: sua Df 1“ ost Of] e, whi 1 + age y sell 
. . ‘ 7 rp , 4 ropriation : ; ne vear up to 
refusal to give any proper collaboration to the Council pita _—. ippropria — oe ‘ < current yt 7 
; : este : ; Phaes ; ; imc S2. ,OO0. hi OWS an expenditure of 
committee made it difficult for the Council, in view of the noe pyrene as oe 
report of the Mosul Commission, to come to anv oth lose to $30 for every in abitant of our country. For t! 
- > ; ‘ - average fan fve it means a tax, directly or indirect!s 
decision than that which is now confidently expected. - i 'S ‘s ate - , + ae rl 
o_ : pr Fae : aU abo 150 for national purposes alone he 
There have been some fairly authoritative indications that I | a oe , sol TY ; es 1; 
: ° a a S n itures 
after the decision has been given the British Government | “” - tax adds much more. hese enormous expend i: 
- fe ought not to be increased, but through every possible 
will be ready to enter into negotiations with the Turks, fo 7 bie est a = 
' ' ciHor wey ough oO ve rec oe 
but how far ‘this will oO it is difficult to sz ly, for it is not TI aa “ss t ct | f t] ” ( 
: he President stands firmly for the early redemption ol 
to be anticipated that Great Britain will give the t! icht. Som oe : f this debt — yoiNnt 
> s . . . or . ne War qdevdt. some ),000,000,000 O s dept c oints 
minimum satisfaction which Turkey wants, namely, the j | 
; “¢ : ean out, already has been extinguished. However, redemption 
transfer, at least, of the town of Mosul to Turkish ' : : 
. “™"* 1 so far has been hastened by certain extraordinary circum- 
sovereignty. As for the alarms about Turkey resorting . . ; ar y 
t «iad ‘ehtl sf . Pe >Istances which now are ceasing to. exist. Phus 
" “10 > ~ , . ala or , . ‘ . . ; 
- oe _ rightly or : mney. 7 not taken seriously | ¢ 1 609,000,000 of the reduction in the war debt has been 
»y those who are acquainted wi » matter: ‘ettv . . . f . , 
. r —— . 1 the matter; it is pretty due to reduction in the size of the Government’s cash 


safe to say that if 
resort to war, 


Turkey, contri iry to expectation, did 
Sreeet Brit: ain ‘would ‘be wise not to count 


balances, and no further progress may be made along this 


| line. Over one and two- “orig billions of dolla irs of the 
eae eee ee ee ” materials, and operations ‘this kind are practical 
— a this score. finished. ‘* With these climinated,’’ the President point 
There is no space to enter into other matters of im- cut, ‘the reduction of the debt has been only — 


portance before the Council, except to say that the Council 
has made arrangements for ‘the formation of a preparatory 
committee for the general economic 
plated by the last Asse smbly. It is to consist of not more 
than 35 experts of one kind or another; it is to be 
organised on a wide basis, and its members are not to be 
Government representatives. The intention secure 
complete freedom of discussion, and the same principle 
is to be applied to the ultimate conference itself, 


sé.5 


conference contem- 


is to 


which 
is intended to organise a general consultation, in the 
course of which, as at the Financial Conference at 
Brussels, the various programmes and doctrines may be 
freely exposed without the freedom of discussion being 
restricted by any immediate necessity to transform the 
conclusions of the Conference into international engage- 
ments.’’ A sub-committee of the Council has been 
appointed to ensure liaison betwen the Council and the 
Preparatory Committee. 
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$500,000,000 each year, not an excessive sum on so larg 
a debt.’’ Mr C oolidge emphasises the fact that the sooner 
the debt is extinguished the less the cost will be to the 
public. 
It might also have been expected that the Executive 
would support the Revenue Bill that has been prepared 
by the Ways and Means Committee of the House 0! 
Representatives Such, indeed, the case. Mr 
Coolidge comme ents on the non-partisan character of the 
Bill that the House Committee has prepared, notes the 
assurances of rapid progress through the House, and 
expresses the cae in somewhat indirect phraseology, 
that the Senate will advance it rapidly enough so that 
income- 
however, 
passage 


1S 


it may be effective by the time the March 15th i 
taxes are due. On the latter point there is, 
considerable uncertainty. While — speedy 
through the lower branch seems assured, many believe 
that the Senate will make no little trouble and delay. 
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\luch will depend here on developments with regard to 
other administration policies and the general attitude 
that the Senate takes with regard to the Executive. 

In any event, the Revenue Bill as prepared seems 

vood one. Occasion has been taken to bring the tax 
structure further in line with what may be considered 
normal peace-time basis. Provision has been made to 
improve the administrative machinery for collecting and 
djudicating taxes. The present maximum sur-tax of 40 
per cent. has been cut to 20 per cent. Two dissenting 
nembers of the House Committee, one of whom speaks 

the Democratic Party, wish to cut this maximum to 
less than 30 and 25 per cent. It is apparent that in any 
event further progress is to be made toward acceptance 
the Mellon programme that occasioned such a bitter 
fight in Connection with the previous Revenue Bill. The 
(Committee estimates that the proy »osed cuts In sur-taxes 
| result in a diminution of revenue to the extent of 
898,575,000. Another $95,000,000 would be cut off on 
count of increased personal exemptions, reduced 
normal taxes, and increased credit on account of earned 
income. The Committee has changed the various sur- 
tux rates so as to make the taxation on larger incomes 
ncrease more uniformly. It believes that the schedule 
is now well balanced. Among the other important 
changes in the general scheme of taxation are the 
elimination of minor ‘‘ nuisance ’’ taxes, such as those on 
the sale of cameras, firearms, and pipes; the removal of 
occupational taxes, as on brokers; and the removal or 
modification of excise taxes that are difhcult to collect 
or that involve hardship on particular industries. The 
taxes on sales of works of art and of jewell ry are 
removed, and that on cigars is materially reduced. The 
tax on the sale of automobiles is reduced from 5 to 3 per 
vent. 

With regard to foreign relations, the President hails 

e Locarno agreements, which ‘‘ will provide guarantees 
of peace that make the present prime reliance upon force 
in some parts of Europe very much less necessary. The 
natural corollary to these treaties should be,’ he adds, 
‘further international contracts for the limitation ot 

rmaments.’’ He considers that disarmament on land 

s of first importance at present, and that this problem 

peculiarly European. Following agreements for the 
reduction of armies, we may more easily consider further 
reduction and limitation of naval armaments.’’ The 
President goes to considerable length to explain and 
emphasise the desirability of our joining in the main- 
tenance of the Permanent Court of International Justice. 
His careful argument indicates that he considers ad- 
herence to the Court as an important part of the Adminis- 
tration’s programme, and a_ part for which the 
Administration is prepared to fight. 

\s for ocean shipping, Mr Coolidge declares that a 
merchant marine is ‘‘of the utmost importance for 
national defence and the service of our commerce.’’ He 
wants the surplus ships sold and the operation of the 
Government fleet to be put under a single executive head 
with the Shipping Board restricted to judicial and regula- 
tory functions. He advocates no ambitious projects, 
and is silent on the question of a subsidy. 

His remarks on railroads are brief, but are interpreted 
aS supporting voluntary rather — than compulsory 
consolidations. Given moderation on the part of the 
public and business community, Mr Coolidge forsees an 
almost indefinitely extended period of prosperity. 





FRANCE.—M. LOUCHEUR’S RESIGNATION—-TOBACCO 
MONOPOLY—INCOME TAX EVASION—NOVEM- 
BER REVENUE—PRICES. 


(FROM OUR CORRESPONDENT. ) 
Parts, December 16. 


As was expected, in view of the stupor with which the 
announcement of his financial proposals was universally 
received exactly a week ago, M. Loucheur, the sixth 
politician to hold the portfolio of Minister of Finance since 
las spring, has been forced to resign. The Finance 
Commission of the Chamber on Monday took up the 
(detailed consideration of M. Loucheur’s seven Bills for 
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hours’ discussion, decided to send six of them back to 
the Minister as unsatisfactory. The list of the seven 
projects was set forth here last week. The only one ot 
M. Loucheur’s projects that was retained for further 
consideration was that for the repression of fiscal frauds, 
and even this, it is understood, the Commission proposes 
radically to modify. Last night, after making yet 2 .0ther 
effort to retain his portfolio, which did not mect with 
the approval of his colleagues, M. Loucheur formally 
resigned, and at the time of writing France is without a 
Minister of Finance. 

Probably no Minister for a century past has been driven 
from office amid such a general storm of disapproval. 
Journals of every shade of opinion have been ruthless in 
their attacks since the earliest mention of M. Loucheur’s 
detailed proposals, and in most of these the Minister’s 
personal unpopularity has been strongly accentuated. The 
elfect of his 18 days’ term of office, however, has been 
appreciably to clarify the whole political and financial 
situation. The drastic nature of some of his proposals 
has at last awakened the country to its financial peril and 
to the grave risk it is running in continuing to allow its 
politicians to place party before la patrie. Even the 
doctrinaire Socialists—to whose persistence in taking 
advantage of the present fortuitous political situation for 
the purpose of forcing certain of their theories to 
practical application the present chaotic situation is 
largely due—are now showing signs of alarm at the 
devastation they have caused. 

An indication of this is to be seen in the fact that more 
than one of their leaders has gone so far as to admit 
publicly that, in view of the situation, it may be advisable 
to lease the tobacco mono poly to private industry for a 
term of vears, as the most practicable way of lifting the 
country to its financial feet. There is good reason to be- 
lieve, in view of proposals that have actually been made 
by American and other groups during the past few years, 
that cash down could be obtained to the extent of from 
20,000 to 30,000 million frances, in return for the granting 
of a farming agreement covering the monopoly for a term 
of from 20 to 30 vears. The feeling: is growing that this 
method, which would furnish sufficient ready money to 
enable the Government to remove most if not all of the 
difficulties that now face it, would be the most practical 
that can be devised. It would enable the Government to 
buy in at present quotations sufficient Rentes and other 
public issues to permit, by reducing the present public debt 
charge, the loss of the 1,g00 millions or so of revenue from 
the tobacco monopoly to be more than compensated for. 
The other benefits that would accrue from the stabilising 
effect of the availability of such a large amount of new 
money, involving no countervailing disadvantages, are too 
obvious to need mention. 

Another outcome of the universal alarm created by M. 
Loucheur’s proposals has been the widespread appeal that 
has been heard during the past few days for a cessation of 
party strife and the formation of a Ministry based on the 
broad lines of the union sacrée. It is no secret here, 
although the British Press has paid little attention to the 
matter, that the alarm caused by the recent Socialist 
menace has given enormous impetus to a French Fascist 
movement, which has now assumed substantial propor- 
tions. As a counter-party to this, there 1s good reason to 
believe that the question of a Socialist coup d’état last 
week reached a disquietingly acute stage, and that at one 


the restoration of the French finances, and, after four { moment a plan actually existed for the seizure of power 
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by the Extreme Left. Certain generals and other leading 
Nationalists, at any rate, are known to have been kept 
under constant observation, and it is stated on good 
authority that a list of ‘* suspects’’ whose arrests were 
contemplated was in existence. Much of the alarm that 
was undoubtedly felt in responsible circles has now, fortu- 
nately, been dispelled, but there is a growing feeling that 
nothing but a return to the basis of the union sacrée which 
prevailed during the war can really suffice to remedy the 
existing situation. It is generally recognised that the 
natural and ablest leader of any Government that may be 
formed on this basis will be M. Briand, who is now, in 
spite of the failure of his Finance Minister, being more 
and more looked to as the safest pilot who can be found to 
bring the ship of State into port. 

The bitterest criticism of M. Loucheur has been directed 
against his proposal to apply, for the purpose of repress- 
ing fiscal frauds, the device of the much-discussed carnet 
de coupons. This proposal, which was first developed by 
M. de Lasteyrie, under the Poincaré régime, aims at 
bringing under the income-tax provisions persons whose 
incon es are derived from bearer bonds, the vast majority 
of whom are widely believed to be able, under the present 


system of cashing interest coupons, entirely to escape 
taxation on their incomes. No person, it is suggested, 


shall be able to cash a single coupon except on presenta- 
tion of a list, countersigned by the Inland Revenue 
authorities, setting forth the details of the bonds from 
which the income is derived. Advocates of the carnet 
system assert that if the incomes derived from bearer 
bonds were brought into account the revenue from income- 
tax alone might be increased to a total of something like 
30,000 millions. Examination of the facts, however, leads 
to the conclusion that the complaints in regard to evasion 
of income-tax in this country are greatly exaggerated. 
Official statistics show that given issues of bearer bonds 
are so widely distributed among investors that the holders 
of the enormous majority of them could never be held 
liable for income-tax. M. Louis Dausset, for instance, 
showed two years ago that the 12,216,712 obligations 
issued by the Ville de Paris are held by no fewer than 
4,000,000 persons. The late M. Alfred Neymarck, in 
1912, showed that the 1,376,760 registered shares of the 
French railway companies were held by 151,986 persons, 
giving an average of about nine shares per holder. 
Figures furnished by the Finance Ministry show that the 
number of small holders of French Rentes, whose holdings 
do not represent more than 350f of interest per annum, 
amounts to over two millions. "The foregoing will perhaps 
suggest that the widespread belief that the Frenchman, as 
a rule, evades payment of income-tax is not so well 
founded as it appears to be, and that, like another popular 
theory as to the excessive proportion of indirect taxation 
levied in this country, it should be received with a good 
deal of caution. 

The revenue returns for November show a total vield 
from all sources of 2,639,570,700f (or about 27} millions 
less than in October), of which 2,857,511,g00f was from 
““normal and permanent sources.’’ The yield from 
“direct taxation’’ alone {which in this case means 
income-tax) was 1,078,870, roof during the month, or only 
316,759,300f more than in November, 1924.  ‘‘ Indirect 
taxation,’? which comprises registration, succession, and 
stamp duties, motor-car duties, and a large number of 
other imposts, as well as *‘ taxes on consumption,”’ vielded 
1,731,443,000f in November, or 172,389,o00f more than 
in the corresponding month of 1924. The increased 
revenue was general, except in the solitary category of 
valeurs mobiliers, or securities, the return from which was 
over 34 millions less than in November, 1924, thus bring- 
ing the average falling off of revenue from this source to 
over 1,000,000f a month since January rst. The fruitful 
tax on turnover yielded nearly 4244 millions during the 
month, or over 5st millions more than in November last 
year. The Government is now once more issuing com- 
parative figures showing the relation between the vield 
from the various taxes and Budget estimates. These 
show that the yield from ‘‘ indirect taxation and monopo- 
lies *? during November was 112,333,000f less than was 
expected when the Budget was framed. At the same time, 
the total yield from the same sources during the first eleven 
months of the year, which amounted to 19,7114 millions, 
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or 1,655 millions more than In 1924, is stated to have been 
64,290,o00f more than the Finance Minister anticipated 
would be the case, which testifies to fairly accurate budget. 


ing by M. Caillaux and his predecessor, and their respec- 
tive experts. 

The index figure for wholesale prices during November, 
which has this week been issued by the Statistiqu 


Generale, is given as 618, as compared with 584 in Octobe: 
and 567 in September. The detailed figures, which are 


based on 100 as representing prices in 1914, are as 
follows :— 
Nature and Categories of Goods. Nov. Oct. Sept. 
General index figure (45) .......... 618 .. 564 .. 567 
«Foodstuffs (general figure) (20) .. 500 .. 480 .. 482 
Vegetable foods (8)..........-- SLY «2 OO .. 485 
Animal foods (8) ........+ee06: ST) «oc S06 «. 467 
Sugar, coffee, cocoa (4) ........ 515 .. 492 .. 507 
Raw materials (general figure) (25) 722 .. 675 .. 643 
Minerals and metals (7) .... O84 .. Gol .. 581 
Textiles (6) ...... eoccecccercs BIO .. 780 «- T6l 
WOTIOUS (ED) <<1005000 0s jaeaeeee 658 .. 626 .. 609 


The rise of 34 points on the month was general, it will be 
noticed, but was much more marked in raw materials 
(where there was a rise of 47 points) than in regard 

foodstuffs, where the rise was only 20 points. ‘The effect 
of the falling tranc was marked notably by a rise of no 
fewer than 92 points in cotton, wool, and other textiles, 
the wholesale prices of which are now returned as equiva- 
lent to 8} times their pre-war figures. Retail prices in 
Paris, judging from the index figure allotted to them, 
show little effect of the recent renewed fall of the franc, 
but this is largely due to the fact that the figure is based 
on the sale prices of 13 articles of common necessit 
(bread, meat, bacon, butter, eggs, milk, cheese, potatoes, 
beans, sugar, table oil, methylated spirit, and petroleum), 
only one of which is of foreign origin. The index _— 
for November is returned as 444 (against 100 in 1914), ¢ 


11 points higher than in October. The rise is slightly 
less, as a matter of fact, than that in November, 1924, the 


figure for which was 396, as compared with 383 in the 
previous month. Retail prices in Paris are apparentl 
appreciably lower than in any of the six provincial areas, 
except in the West, the last figure for which was 431. 








GER MANY.—CABINET—CREDIT POLICY—FINANCES 


—INDUSTRY. 
(FROM OUR CORRESPONDENT.) 
BERLIN, December 16. 


se 


THE prospect of forming a ‘* Great Coalition ’’ Cabinet, 
containing representatives of the People’s Party, Bavarian 
People’s Party, Centre, Democrats, and Social-Democrats, 
has somewhat improved. The proposed Chancellor is the 
German-Democrat Party’s leader Dr Koch, and not Her: 
Luther. The ‘‘ Economic Party’’ has not agreed to 
join, but it would support the Cabinet from outside. The 
Socialists last week published the conditions upon which 
they would enter a Cabinet. They demand a Republican 
policy, ratification of the Washington Eight Hours Da) 
agreement, the speedy putting through of the pending 
Unemploy ment Insurance Bill, a commercial policy aimed 
at fostering export, creation of a _ definitive Federal 
Economical Council, with the originally proposed subordi- 
nate local organs, retention of the present direct taxes so 
long as the Sales and Wages (Income) Tax are _ not 
reduced, publication of the taxation lists, withdrawal of 
the pending Education Law (which to some extent re- 
introduces confessional instruction), legislative regulation 
ot the property claims of the former rulers, and imme- 
diate entry into the League of Nations. These points 
are rather a statement of policy than a categorical demand, 
and they will not be insisted upon literally. A Cabinet 
with Dr Koch as Chancellor, and with Socialist members, 
would almost certainly take up the whole question of the 
distribution of tax burdens. The Eight Hours Da) 
would be formally restored, probably, however, with im- 
portant qualifications which would be declared to be 
justified by exigencies of international competition. 

The Report of the Agent-General for Reparation Pay- 
ments on the first year of working of the Dawes Plan 's 
commented on favourably. The very considerable organi- 
sation which it has been necessary to create has got 0” 
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well with the mumerous German authorities with which 
it has had to deal, and both from personal and technical 
standpoints the system has been a success, so that, apart 
from the cost, the objections expressed in 1924 to creating 
yet one more oflicial apparatus for regulating 
German-Ally relations have not proved justified. 
The more competent German authorities hold 
the first year to indicate that the internal burden 
of the Dawes Plan (though it was partly relieved 
by the international loan) is not unbearable; but, like the 
Agent-General, they see in transfer and in the foreign 
trade balance a great unsolved question. A story that 
the Agent-General considers the negotiation of a second 
international loan necessary, and that his aim in visiting 
the United States is to negotiate such a loan, has been 
spread here. German authorities know nothing of such 
an intention, which would be contrary to the Dawes 
Plan, and would be outside the functions of the Agent- 
General. Whether the Railways Reparations Bonds are 
to be internationally realised is not known here; the in- 
terest rate of 5 per cent. would make their realisation at 
par impossible. 

The Reichsbank President, Dr Schacht, made a long 
statement concerning his visit to the United States, the 
chief note of which is that Germans must show discretion 
in their foreign borrowing, and that the United States will 
help only when it sees people helping themselves. Dr 
Schacht laid emphasis upon the inadvisability of contract- 
ing very large foreign loans, apart from the problem of 
paying interest and amortising. The proceeds would be 
used either for importing half-manufactured or fully-manu- 
factured goods, thereby harming native industries, or 
would be converted into native currency and used as 
working capital, thereby having an inflationist effect. Dr 
Schacht holds th: it up to now Germany has not borrowed 
excessively. He estimates at present total foreign in- 
debtedness at between 3 and 34 milliard marks, and 
declares that the latest industrial borrowings cid not 
increase the burden, because they were largely used for 
conversion into long-term debts of existing short-term 


debts. Germany, he added, must keep in touch with 
London, upon the attitude of which America largely 
bases her European loan policy. The Inter- Municipal 


Council has brought about an agreement by wie h 
municipal funds lent to the giro-centrals and saving's 
banks will bear interest not exceeding 7} per cent., and 
that not more than 8} per cent. shall be charged by these 
intermediaries to private borrowers. The term of the 
syndicate formed for liquidating the Stinnes concern has 
been prolonged for another half-year. Shares in the 
Disconto Bank of an estimated nominal value of three 
million marks have been sold to America. Short-term 
credit continues to be very ug at a rate of 7 to 
g per cent. for day money, 9} to 11 per cent. for month 
money. The December mid- -month Bourse settlements 
had practically no influence upon the money market. The 
Reichsbank’s return for December 7th shows a small 
decline of 36} million marks in note circulation, a decline 
of 56 million marks in discounts and of 19 million marks 
in advances. 

The Labour Ministry has issued a memorandum on 
social insurance, which elucidates the complaint of industry 
that it cannot stand these burdens. The comparison of 
the total cost now and before the war (including State 
subsidies) is :— 

(Millions of Marks.) 
1913. 1925. 
Invalidity Insurance........e2----ee 4105 .... 6800 


Clerical and Technical Employees.... 1390 ....  181°5 
AOOINOND 4.405 406eie26seeeesetecnsess GE aces Same 


MMI GGHGS. 1.06 00s sseccecis eam 580 ....  157:°0 
MONE. oc Gbokcoeue's Sea soa Sareveswinneie 590:0 .... 11330 
0 RS ene 2. 14245 0... 2.3431 


The rise in the cost is in part only apparent, because the 
number of insured persons has greatly increased; sickness 
insurance, e.g., embraced 19 million persons in 1925, as 
against 14.4 millions in 1913. The memorandum with 
reason rejects the employers’ claim that the insurance is 
« “*burden.’’ Even were there no State-organised 
‘nsurance the expenditure would have to be made in one 
Way or another, and social insurance is merely ‘‘ com- 
pulsory saving for the maintenance of health and working 
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strength.’’ A further report on the unemployment 
organisation states that receipts in the year ending 
June 30, 1925, totalled =. a ane whereof 205 millions 
from contributions and 33.9 millions from municipal 
subsidies for the Labour E xchi anges and for unemployed 
support. Expenditure, totalling 249.8 millions, included 
as chief items 30.12 miltions cost of Labour Exchanges 
and 178 millions unemploy ment allowances. Unemployment 
allowances are to be increased, the new rates per week 
being 9.75 marks for unmarried men, 13.20 marks for 
married men with one child, and 17.64 marks for married 
men with two children. A Finance Ministry report shows 
that considerable sums of taxes are in arrear. On 
October 1st the total was 301.7 million marks, the largest 
debts being for sales tax (go million marks) and income- 
tax (68 million marks). Two million persons are returned 
as being in arrear with their taxes; but in this account 
individual persons in arrear with different taxes are 
counted several times Over. 

The industrial situation’ is getting worse. The textile 
branch, which during most of the year did very well, 
complains of declining sales, and of difficulties in obtain- 
ing payment. The artificial silk branch reports a serious 
reaction. Since the conclusion of the German-Italian 
Commercial Treaty, Italian artificial silk is being offered 
here. The formerly heavy demand for textile machinery 
has fallen off; French machines are stated to be offered 
in Belgium and other countries at below German prices. 
The demand for ‘‘ anti-exchange-dumping duties,’’ to be 
directed mainly against France, is increasing, but it is 
pointed out that already the ‘* Minbr Tariff ’’ of 1925 im- 
poses high maximum duties, leaving, as was officially 
declared, a large margin for cutting down by negotiation, 
and, there fore, providing also a possibility of special pro- 
tection. ‘he toy industry complains of bad business. 
Nationally the industry is not as important as is believed, 
providing only about 2 per cent. of total exports, but 
normally 80 per cent. of its products go abroad. 

Tov exports in the first eight months of this year 
totalled 24,300 metric tons, of value 60,800,0co marks; 
exports in all 1924, 48,100 tons, of value 110,570,000 
marks; in all 1913 56,600 tons, of value of 108,300,000 
marks. The negotiations for the Western Steel Trust con- 
tinue. Further considerable concessions are understood to 
have been made to the three Rhine-Elbe Union (former 
Stinnes) companies in the matter of participation quotas, 
and these and the other companies may be allowed to keep 
part of their properties outside the trust. The inclusion of 
the Alpine-Montan A.G.—the chief Austrian iron and steel 
producer—is being considered. There has been no in- 
crease of activity in iron and steel. French imports are 
now coming into all parts of western Germany. In 
particular French competition is felt in tubes. A wire 
syndicate has been formed for a term of five vears. For 
December the Raw Steel Syndicate has retained unchanged 
its 35 per cent. reduction of output. The shortage of 
working capital among iron-consuming manufacturers 
causes great difficulties. The manufacturers buy onlv 
small quantities of materials, and these at the last 
moment, so that they have to insist on short-delivery 
terms, and even iron producers who have not sufficient 
work cannot alwavs keep the terms. The ore-mining in- 
dustries of the Siegerland, Dill, and Lahn districts are 
seriously depressed. Very few mines are being worked. 





ITALY.—THE AMBPRICAN SETTLEMENT — THE 
DOLLAR SUBSCRIPTION — TOTAL OF THE 
PUBLIC DEBT—STABILISATION OF THE LIRA 
POLICY — LOANS ON THE U.S. MARKET — 
MONEY SCARCITY. 


(FROM OUR CORRESPONDENT.) 
Turin, November 30. 


On the news of the American settlement unanimous 
praises were bestowed in Italy on Signor Volpi and his 
colleagues, who carried through the negotiations. As vour 
comments on the transaction were considered in Italy a 
balanced judgment on the great issue, I need not further 
dwell on it. Public opinion thinks that a settlement will 


also be reached between Great Britain and Italy on a 
basis not much different—more favovrable, however, to 
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Italy in view of the Bonar Law offer, of the noble tradi- 
tion of the British Treasury on these matters, and of the 
heavy charge that the service of both American and 
British debts will lay on the Italian taxpayer. 1 think, 
also, that the solid determination of the Italian people to 
honour faithfully the signature of their Government 
should make our remaining great creditor ready to settle 
the matter at a bearable basis. 

When the settlement terms were published in Italy a 
subscription was raised in the Genoa Coal Merchants’ 
Association, all members offering a dollar toward the 
payment of the American annuity. Signor Mussolini 
took the hint, and called for a million dollars by Decem- 
ber 1st. There was at énce an outburst of emulation— 
cities and villages, all sections and classes, with the King 
at their head, offered the dollar (25 lire); people of sm: ull 
means united themselves in groups so as to reach $1. 
Newspapers are ful! of names of subscribers. At the 
moment of writing Turin, which comes easily first in the 
list, has reached the figure of 154 million lire, so that the 
called for 1 million dollars (25 zillion lire) will surely be 
reached and surpassed by December Ist. 

As a consequence of the American settlement, we can 
for the first time measure the total of our public debt 
without adding together items not comparable between 
themselves. The only uncertain item is the British debt, 
and I will therefore suppose, for the sake of easy calcula- 
tion, that its present value is not higher than the American 
debt—viz., 435 million dollars. I hope that in the end it 
will be a less sum. I will suppose, also—only for the sake 
of comparison—that the stabilisation of the lira, which 
Signor Volpi said at New York is the purpose of the 100 
million dollars loan issued in the U.S., will be carried 
through at about the present rate—i.e., 25 lire to the 
dollar and 120 lire to the pound sterling. On that basis 
the total of the debt at October 31, 1925, works out as 
follows :— 


Italian Pounds 
Lire Sterling 
Internal Debt— (Millions), (Millitns). 
Perpetual and long-term— 
PP MMR ccs ccd eanekcesew skeee See 
National loans ....... bss dee KOKO -- 35,998 
Venetian 3.50 % bonds ...++.-++++rr0.e 964 
25 years 4.75 %, bende ca Nice Sewn ee RK es 1,443 
Ex-Austrian 4 36 % bonds.............. 10 
50, 897 jean COREL 
Short-term bonds— 
Treasury 3 and 5 yearsbonds .......... 2,085 
fo ee 4,000 
a” Be a ae kab ROSS SSS s cee - 6101 
12,186 .... 101°5 
Treasury bills (3, 6, 9,and 12 months) .... 17,939 .... 1496 
Current accounts— 
Deposit and loans State Bank .......... 1,045 
Social Insurance National Fund ........ 67 


ci 93 
Total internal debt ......00.-eecee- 82,134 .... 684°5 


External debt— 


Morgan loan ........ eehSbhe Sees sense -- 2500 
American ........ ebabs sense sn ee bessee SID 
OME) 55+ esedex pe be eeb ere es ‘ - 10,875 





Total external debt .........0.2200. 24,250 .... 202 





OE oliciinsiivninicsccccncce A occx eS 
I i eee BaD «<<s 17-5 
Bank of issue notes for State account........ 71061 .«2. 5SB9 


At New York Signor Volpi said that only the 100 million 
dollars loan will be utilised for continuing the present 
policy of stabilisation. The first step will probably be that 
the Bank of Italy, by skilful management of the loan fund, 
will maintain the rate of foreign exchanges at the selected 
level. 
gold exchange system. Experience will tell at what precise 
point stable. equilibrium can be reached, 
on the Bank of Italy’s shoulders an 


impossible task. 
Eventually, 


gold reserves could be revalued at the new 


rate, and, after the Belgian fashion, the increase of valua- 


tion could be utilised to wipe out from the State debt-book 


the figures of notes issued by banks of issue for State 


account. 


It may be said, therefore, that the public debt, internal 


and external, is about £900 millions sterling, a great sum 
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The second step will be the adoption of a sort of 


without laying 


for Italy, but one which the State Budget, at the present 
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level of foreign exchanges, internal prices, and national in- 
come, can bear. The American settlement, and the issue of 
the State loan of 100 million dollars in New York, has bee: 
received in financial promise of growine 
financial relations between the American money market and 
Italian industry. The promise is already being ful 
tilled, a loan of 30 millions having been raise d in New Yor! 
by the Public U tilities and Works Institute, while sever. 
minor loans have been negotiated on behalf of prominent 
groups, as the Turin Gas and Sip concerns. Shares of thi 
Snia Company, of the Sip, and other great companies hav 
been issued in London and New York markets. It 
hoped in industrial quarters that the flow of foreign capital 
into Italy will have the effect of lowering the 
scarcitv of capital, which is being increasingly felt. 1 
official rate of discount was raised from 5.50 to 6 per cen 
in February, to 7 per cent. at June 18th. The average rat 
of interest paid by banks on saving deposits from 3.5 
4 per cent. in January, 1924, was raised to 4-4.50 in Jul 
1925; the prolongation rates or interest paid on advances 
guaranteed by State securities increased from 5.75-6 per 
cent. during 1924 to 6 per cent. in May, 1925, and to 7 
per cent. in September last; on advances on industri 
securities from 7 per cent. in the first half of 1924 interest 
charged increased to 7.50-7.75 in the last month of 1924 
to 8 per cent. in March, 1925, to 8.75 per cent. in June, 
and to q per cent. in September. 
to obtain accommodation at a 
Everybody complains of the sca 


circles as a 


cost and 


It is increasingly difficult 
rate less than 9 per cent. 
rcitv of money. 





ROUMANIA.—WAR DEBTS—THE BUDGET 
FOREIGN LOANS. 


(FROM OUR 


AND 


CORRESPONDENT. ) 
BucuaREST, December 5. 
THE announcement from Washington a few days ago that 
an agreement has been reached for the funding of Rou- 
minia’s war debt to the United States has been received 
with the utmost satisfaction by the Bucharest Press. 
Briefly, the debt is stated to have been fixed at 
$44,580,000, with its liquidation spread over a period of 
62 years by payment of the following annuities which, of 


course, cover interest as well as principal : 


Per Cent. 
( f the 
8 Debt 
in 4506...» ee er rie Kevhenee 200,000 or 0°44 
EET on one oo ianaeees ses — 300,000 ,, 0°66 
», 1928. Makes she Ses Wathen aes sone 400.000 ,, 0:90 
SR ois gs die eae «6 oe (cn eh'ee 500.000 ,, 1:10 
5 Ls sae errr rr peeeees ss sae 600000 ,, 1°30 
<A sowie here seweae tien wkenee 700,000 ,, 1:50 
0 errr re Panes sake wee 800,000 ,, 1:80 
EEE <ae 6 einsis Oy TT re eee 1,000,000 ., 2:20 
eS eee awe eeeeeae eee 1,200,000 ,, 2:50 
oss + cecSeeewsesenen ss uae 1,400,000 ,, 3:00 


The payments in 1936, 1937, 1938, and 1939 are calcu- 
lated at $1,600,000, $1,800,000, 
$2,000,000 respectively, and from 
approximately $2,300,000 per annum. 

This settlement is regarded as a reasonable one, and 
within Roumania’s capacity to meet. It reflects greatly 
to the credit of Mr N. Titulescu, the Roumanian Minister 
to London, who headed the funding mission, and who had 
been instructed to keep as low as possible the annuities for 
the first eight or ten years, in view of the fact that th 
national Budget during this period is already loaded to 
the maximum with external obligations and with the 
Treasury’s commitments for the retirement of the State's 
debt of some 11,500 million lei to the National Bank. It 
is also the understanding kere that a ‘‘ provisional ”’ 
agreement has been reached with Great Britain for the 
liquidation of the war debt of £26 (or £28) millions, and 
Mr Titulescu will now tackle the problem of the French 
and Italian debts—respectively placed at (in round figures) 
1,000 million francs and 120 million lire. 

Mr Vintila Bratianu’s Budget project for the year he- 
ginning January 1, 1926, is now before the legislatures. 
The total of the new Budget—inclusive of 1,000 million 
lei surplus anticipated from 1925, but exclusive of the 
finances of the State railwavs, which henceforth will have 
a separate Budget, is 29,250 million lei, or a comparative 
increase of 5,500 millions over 1925. The Finance 


$2,000,000, and 


1940 onwards at 





cece 


SLA» 


Qaeer 


She + 
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Minister anticipates that the 1926 Budget will yield 
4,054,484,808 lei for public debt charges, which he pro- 
poses to use for the following services :— 
Credits 
Accorded 
for the Year 


Credits Asked 
for the Year 


1926. 1925. 
The consolidated public debt payable Lei. Lei. 
in foreign currencies ............ 80,583,196 ., 72,347,116 
{onsolidated internal and exte ‘rnal 
debt charges payable in lei........ 831,280,996 .. 811,359,546 
Internal Floating Debt .......... se (607,062,621 .. 52,215,856 
(The amortisation of this begins 
in 1926.) 
Special charges necessitated by the 
‘consolidation of foreign obligations 141,978,594 .. 136,462,838 
Exchange adjustment on debts pay- 
able in foreign currencies ........ 2,942,934,883 .. 2,601,532,431 
Miscellaneous *“* Rentes ’’ .......ee0. 674,518 .. 462,669 
4,6594,484,808 .. 3,674,380,456 


commitments in 
foreign currencies, the Bratianu’s 1926 
Budget project seems to depend entirely upon his—or, 
perhaps better, the country’s—ability to hold up the leu. 
If exchange could be maintained at around 
the &, Mr Bratianu could be reasonably sure of meeting 
lis foreign obligations out of next vear’s Budget revenue. 
‘ver, the bottom falls out of the market when he 
gins to buy the dollars and sterling that are not provided 


In view of his heavy, and still growing, 


success of Mr 


1,000 let to 


1 
If, now. 


by export taxes, a difficult situation will be created—not 
nly jor the Treasury, but for every economic activity 
within the kingdom. 
Phe success of Budget, in fact, seems increasing] 
rest upon Mr Bratianu’s ability to raise a foreign loan 


degree of currency 


f sufficient size to permit a reasonable 
Minister’s 


being attained. The Finance 
utterances have begun to stress the fact 

ifter almost four years of denial—that the Government are 
low ready to give serious consideration to foreign borrow- 
ing. He not vet admit that negotiations have 
wtually begun, but the willingness during recent weeks to 
settle American obligations (commercial as well as 
vernmental) is taken to foreshadow that the 
u Mission is now endeavouring to conclude a loan 
to consummife 


stabilisation 


recent public 
does 


2 here 
Titules 
in the United States—or, at the verv least, 
‘gotiations for railwav and municipality 
were under discussion in Bucharest several weeks ago, and 
postponed pending the funding of the war 


the ne credits that 
hich were 
debt. 
It perhaps might be proper here to add a word of praise 
Mr Bratianu’s handling of the national finances during 
avery trying period and in the face of so much opposition 
While his economic statesman- 
his courage, 
consider- 


and abroad. 
leaves much to be desired, 
national assets of very 


at home 
ship frequ uently 


tenacity and hone sty are 


ible value. 


Letters to the Editor. 


TAXABLE CAPACITY AND A SUBSISTENCE 
MINIMUM. 


tO THE THE 
Sir,—Referring to the letter by ‘* Minimum, 
ible Capacity and a Subsistence Minimum,” in your 
December sth, there is nothing novel in the idea that a sub- 
sistence minimum is not identical for diflerent countries. As 
long ago as thirty years it was urged in evidence before the 
various Commissions that have dealt with the financial rela- 
tions between Great Britain and Ireland. Anyone who sets 
ut to establish an actual flat minimum per head, irrespective 
of national conditions, soon finds himself up against insuper- 
tble difficulties. He will find that: (1) differences of climate, 
\c., bring about a wide difference in actual physical necessi- 
ties; (2) the monetary cost of providing those ne cessities, even 
if identical in w idely different places, also varies; (3) it is im- 
possible to keep out some consider: itions of conventions and 
‘ustoms, the non-observance of which react upon life itself. 
Where your correspondent appears to be puzzle d, probi ibly 
owing to my careless use of the word ‘‘ must,’’ is that it seems 
to have been laid down as a principle, based upon theoretical 
analysis, that variations in the minimum will necessarily be 
in the same ratio as differences of average national income 
per head. This was never a theoretical conclusion at all, but 
a record of the facts over the area under consideration so far 








ECONOMIST. 
”* headed ‘‘ Tax- 


EDITOR OF 


issue of 


| 


| part of the 


as they could be ascertained; that is to say, when the ideas of 
each country about the minimum had been set down, and made 
to represent as nearly as possible the same notion qualitatively, 
it was found that the minimum did actually lie in a rough 
measure along this ratio. If the area under consideration had 
extended to the Eastern countries, probably this empirical 
result would have broken down; as it was, the result just 
happened. (Whether there is any ‘unde rlying basis of principle 
why it should be so has not, so far as I am aware, been ex- 
plored.) 

It is perfectly true that within any one complete economic 
area or unit, or nation, the minimum is almost constant—a 
variation between London and Muggleston Parva might be 
conceded—and therefore the minimum does represent ‘‘ a rela- 


tively greater proportion of the smaller income than of the 
higher ’’ in that area. It is not intended to suggest that the 


difference in the minimum as between New York and Naples 
qualifies this doctrine at all. Neither does it mean that if the 
income per head in New York should in future be increased 
the minimum must rise with it, and in this case the ratio, em- 
pirically established, would no longer appear.—Yours, &c. 

J. C. Stamp. 
December 16th, 


Shortlands, Kent, 


LIFE POLICIES PAYABLE IN REICHSMARKS. 


ECONOMIST. 


1925. 





TO THE EDITOR OF THE 


Sir,—The note in your issue of the 28th ultimo with regard 
to the equity or otherwise of the payment in marks of the old 
German currency of the sum assured under life assurance 


implies, | think, far more than appears on the sur- 
If a German life assurance company entere -d into a con- 
a German policyholder in return for certain pre- 
pay the sum of so many marks on the happening 
event, it must be conceded that when the com- 
sum assured in marks it has fulfilled its 
contract, even though the mark then has not the 
that it had whilst the premiums were being 
contended that if, in place of the Ger- 
man company having made the contract, a British, Swiss, 
or French company made the contract, it should be open to 
the policyholder to demand payment in marks or in some other 
whichever suits him best at the time when the 
made—for that is what the contention in the note 
It must be remembered that life assurance com- 
have issued policies in ‘ouumeas in marks have 
issued policies in other European countries an d 


poli ie Ss 
fac ie. 

tract with 
miums to 
certain 


has paid the 


ot a 
pany 


international value 
paid, Is it seriously 


currency, 
claim is 
amounts to? 
panies who 
a rule, 


1 
n 
uso, as 


in other currencies such as Swiss francs, Dutch florins, an 

if the company were a British one, when any of these policie 

became claims during or just subseque nt to the war, thes 
rates of exchange were very unfavourable to the company. 
Would anvone have expected a Swiss policyholder to be satis- 
fied with payment in British pounds calculated at the par rate 
of exchange of 25.223f to the pound whilst the market rate 
of Swiss francs stood at 19? But if the Swiss policyholder 
must be paid in appreciated francs, and the German policy- 
holder may not be paid in depreciated marks, where is the 
money to come from? Such operations carried out on any 
scale must inevitably result in the bankruptcy of the assur- 


ance company. 

It is sometimes put forward that the case of marks differs 
from that of other currencies, because the depreciation is so 
enormous and has passed out of the range of ordinary market 
operations. This argument, I venture to suggest, is entirely 
fallacious. It was not the depreciation of the mark from a 
rate of one thousand to the £ to one billion that mattered, 
but rather the depreciation from twenty to one thousand. A 
sum of 20,000 marks was worth £/1,000 in pre-war days, but 
when the exchange had fallen to one thousand it was worth 
only 420. The later and more spectacular fall only affected 
the remaining £20 out of the original £)1,c00. 

It seems desirable that this question should be carefully 
considered at the present time, because many British people 


have invested in French Government securities in francs. 
Their investments were made at a time when francs were 
more than twice as valuable as they are to-day, but one sees 


occasional suggestions that the French Government should 
compensate the holders of such securities for the loss arising 
from exchange. Inasmuch as those who purchased thes 

securities would undoubtedly have accepted any benefit aris- 
ing from an appreciation in the value of the franc, it is diffi- 
cult to understand why they should not be expec ted to put up 


with the loss arising from depreciation. People who enter 
into contracts in foreign moneys surely cannot expect the 
maxim to be ‘* Heads I win, tails you lose’’ (or at all events 


‘‘don’t win”). There is, perhaps, one difference between 
this case and that of the life assurance policies. With regard 
to French francs, the French Government is to some extent 
responsible for the fall in the value of the franc. In the 
case of German life policvholders, neither the policyholder 
nor the assurance company is responsible for the depreciation 
in the value of the mark, but the German Government, and 
in a world of justice it would be the German Government that 
should make good the difference. 
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Incidentally, with regard to the particular case on which 
the comments are made, the fact that the company in ques- 
tion ceased to transact new business in Germany in 1901 does 
not imply that it had during the depreciation period no com- 
puisory investments in marks deposited with the German 
Government. Such investments were made under legislation 
prior to 1901, and on the retirement of companies in 1901 
the amounts deposited in various State securities such as 
Prussian Consols were not released, but were retained by 
the Aufsichtsant until such time as all liabilities in Ger- 
many under the policies already issued had been satisfied. 

I must apologise for the length of this letter, and plead that 
the subject is wide, and that comments in the Economist are 
too important to ignore.—I am, Sir, yours faithfully, 

Bickley, Kent, December 7th, 1925. Gro. GREEN. 





BOOKS RECEIVED. 
The Rise of Modern Industry. By J. L. 


Hammond and 
B. Hammond. 


(London) Methuen and Co. 10s 6d 
net. 
Tate’s Modern Cambist. By William F. Spalding. 27th 
edition. (London) Effingham Wilson. 30s net. 
A State Trading Adventure. By Frank H. Coller. (Lon- 
don) Oxford University Press. 12s 6d net. 
Politicians and the Press. By Lord Beaverbrook. (Lon- 


don) Hutchinson and Co. ts net. 
The Bankers’ Almanac and Year-Book, 
Thomas Skinner and Co. 


1925-26. (London) 


42s net. 
The Polish Handbook, 1925. Edited by Francis Bauer 
Czarnomski. (London) Eyre and _  Spottiswoode, 
Limited. 1os 6d net. 


Von 
(Vienna) 
(London) Oxford 


Aussere Wirtschaftspolitik Mitteleuropdische Pline. 
Dr. Gustav Gratz und Dr. Richard Schiller. 
H6lder-Pichler Tempsky. A. G. 
University Press. 


Der Critische Mandatstaat Palestina im Rahmen der 
Weltwirtschaft. Von Dr. Hans-Joachim Seidel. 
(Berlin) Walter de Gruvter and Co. 6rm. 

The Disease of Unemployment and the Cure. By Sir 
Ernest W. Petter. (London) Hutchinson and Co., 
Limited. 1s _ net. 

The Stock Exchange and American Banking. Address 
delivered by E. H. H. Simons to the Annual Con- 


vention of the Investment Bankers’ Association of 
America. (New York) Committee on Publicity. New 


York Stock Exchange. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 


Office, Adastral House, Kingsway, W.C. 2 :— 
Colonial Reports :— 
No. 1,274. Barbados. 1924-25. od net. 
No. 1,275. Sierra Leone. 1924. 1S 3d net. 
No. 1,277. British Honduras. 1924. 9d net. 


Safeguarding of Industries. Report of the Committee 
on Brooms and Brushes. Cmd. 2549. 

Statistical Abstract for British India, 1914-15 to 1923-2 
58th Number. Cmd. 2534. 3s net. Statement ex- 
hibiting the Moral and Material Progress and Con- 
dition of India During Year 1924-25. 60th Number. 
4s 6d net. 

Agreement Between the United Kingdom and Finland for 
the Reciprocal Exemption from Income-tax in Certain 
Cases of Profits Accruing from the Business of Ship- 
ping. November 18, 1925. Cmd. 2552. 1d net. 

Annual Statement of the Trade of the United Kingdom 

with Foreign Countries and British Possessions, 


1924 
(compared with the vears 1920-1923). Vol. i. 14S; 
Vols. I]. and III., £1 5s each. 

A standard work of reference for the economist and trader, 


giving statistics of foreign trade with a wealth of detail unob 
tainable from the monthly returns. Vol. I. contains abstract 
tables of trade by countries, commodities and ports, together with 
particulars of transhipments under bond, and Customs revenue. 
Vol. II. 1s concerned with imports and re-exports, dutiable or 
otherwise, and Vol. III. with British exports. In both the latter 
volumes quantity, value, and countries of origin and destination 
are shown for every species of commodity in the import and export 
list. The whole constitutes a permanent record of useful facts 
unavailable elsewhere. 

Report to the Council of the League of Nations by General 
F. Laidoner on the Situation in the Locality of the 
Provisional Line of the Frontier between Turkey 
and Irak fixed at Brussels on October 29, 1924. Cmd. 
2557- 2d net. 








BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3, 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN 





MANAGER. 
168, Fenchurch Street, E.C.3. 





Foreign Branch: 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
Ticker, | 
January 0, 1926. 


ACCOUNT, 
January 7, 19-6. 


SEASONAL interruptions to Stock Exchange business are the 
fears of dearer money and a reluctance on the public’s part to 
embark upon fresh financial adventures until the New Year 
shall have entered. Both these conditions are now in force, 


but in spite of them marked activity is shown by various Stock 
Exchange sections. 
to a milder 
ceeded by recovery as the raw material r 


The roar of the rubber boom gave place 


but a sharp break in prices was soon suc- 
egained strength after 


tone, 


a reaction. 
War Fives have 


come very close to par several times this 
week. The Consol market hesitated about the Bank rate, 
fearing 6 per cent. Retention of the 5 per cent. minimum led 
to a firming-up of the price, and a further improvement 
occurred yesterday. 

The German Potash issue proved popular, and the scrip, 
allotments of which were on a small scale, rose to 3} premium, 
French bonds went better, and Brazilians received a_ little 
support from America. Belgians fell back —_ of the 


impression that the long-e xpected new loan is near its 
Mexicans firmed up. Montenegro bonds ssinel 
points. Peruvian Corporations lost ground after Thursday’s 
meeting, which disappointed bulls found colourless. 

Home railway stocks derived encouragement from evidence, 
given before the Coal Commission, of important reductions 
having been made by the companies in this year’s coal bills. 

feature amongst foreign railways was a burst of strength 
in Entre Other Argentines were better on the 
official crop estimates from Buenos Aires, which suggested 
that the previously reported rust might not be so bad as was 
at first feared. 

Raw rubber has been moving up and down in mercurial 


issue 
several 


Rios. latest 


manner. Share prices followed suit. The biggest settlement 
on record was dealt with on Thursday in this week. Prices 
hardened up after being decidedly flat. The tea group 


attracted favourable attention, and many rises have occurred. 
Oil shares, still left largely to professionals, have fluctu: ited 
rather aimlessly. The shipping market is dull. Iron and steel 
shares inclined to improve upon a comforting speech by thé 
chairman at Wednesday’s meeting of Dorman Long proprie- 


tors. Tobacco shares are good, although the absence of a 
bonus from the British American declaration was a dis- 
appointment. The insurance and banking lists aroused no 


fresh attention. Courtaulds, with other artificial silk and tex- 
tile shares, have been dull for want of public interest. Dunlops 
remained fairly firm. While gas stocks drooped, London elec- 
tricity shares are better, people buying them on the idea that 
forthcoming reorganisations may serve to strengthen the 
market. Cable, equipment and wireless isues are pli acid, and 
the brewery market felt the effect of sales made in order to 
finance rubber purchasers. 

South Africans received little accession of business from the 
dividends that have been declared during the week. In most 
cases the announcements met the estimates formed in advance. 
Chartered advanced smartly, giving a taste of their old volatile 
quality upon dividend hopes. Other Rhodesians acquired 
small gains. The tin list picked up strength upon a rise in 
the price of the metal. Various Malayan shares went eX- 
dividend on Thursday, and recovered part of the deductions. 
Other mining shares are quiet. Burma ‘Corporations were 
bought on the anticipation of an increase in the dividend now 
imminently due for declaration. 

Stock Exchange shares, credited with £25 paid, 
to 139. Nominations, however, are lower at 325, the hand of 
death having fallen heavily of late upon Stock Exchange 
ranks. It is less melancholy to record that a number of resig- 
nations are about to take effect owing to the remarkable 
activity of business during the last few years in tea, industria! 
and rubber shares. 


have risen 


22°C 
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NEW ISSUES. 
The new issues of the week and the current year have been as 


follows :— 
Further 
Nominal Cash S8ub- First Lia- 
Capital, scription, Payment, bility, 
& £ & & 


Amount previously recorded...... ee --219,310,790 .. ee ee oe 


[S8UES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts INTO THE ExcuequeR WEEK TO Dec. 12, 1925, 


z 
April 1, 1925, to Dec, 12, 1925 . £2,250,000 .. 50,000 .. 50,000 


To the Public— 

Cunard Steam Ship Company, 
£4,000,000 59 Mort. Deb. Stk. 
1941-46, issued at 98% to re- 
deem £4,000,000 7% Mort. 
[ey WE 656400 0h es ciecne 

British Tarker Co., £4,000,000 
54% First Deb., repsyable at 
par on or before Jan. 1, 
1936, issned at 97% .. ... 4,000,000 .. 

Dunlop Rubber Co., £2,000,000 
6% Deb., red. 1929-1940, 
issued at 9B% .......ecceees 2,000,000 .. 1,980,000 .. 200,000 .. 1,780,000 j 

Textiles Trades Corporation, | 
£1,00000 7% 19261946 
Trust Certs., at 93% . .-- 1,000,000 .. 

Drapery and General Investment 
Trust, 600,000 7 % Cum. Prf., 


3,880,000 .. 400,000 .. 3,480,000 


930,000 .. 100,000 .. 830,000 


£1, at par ‘ fas encase 600,000 .. 600,000 .. 75,000 .. 525,000 
Do £600,000 6 % Deb. Stock, at 
DOP. cys cease ccm cseedaee 600,000 600,000 .. 60,000 .. 540,000 
Apex Artificial Silk, 300,000 8x, 
Cum. Ptg. Pref. Shares of 
Sl each, GtMAE .. .<ccs ss GOON «. 300,000 .. 37,500 262,500 
Western Viscose Silx Mills, 
300,000 10% Pref. Shares of 
eee eee 300,000 .. 300,000 .. 37,500 262,500 
Do 1,000,000 Def. Shares of 
2seachatpar —__.....e. 100,000 .. 100,000 100,C00 
Kirkiess Arti cial Silk Manufac- 
turing, 135,.00 Deterred Ord., 
DE Nnicsuwe + cvns<ee 13,500 .. 13,500 .. 13,500 
Do 67,500 10% Pref. Ord., £1, 
BE RE cccecess seresece ee 67,500 .. 67,500 .. 8,437 .. 59,063 
Sungei Telor (Malava) Rubber 
E.tate, 1,750,000 Shares, 2s, 
ae ee eee 175,000 175,000 .. 43,750 .. 131,250 
Fortrose Rubber, 180,000 Shares, 
BE ME oxw cca ceadenewns 180,000 .. 189,000 .. 45,000 .. 144,000 
Trinidad Friendship Petroleum 
Co., 660,000 10°%, Ptg. Pref, 5s, 
150,000 .. 30,000 .. 120,000 


WHINE 33 cdtigaaeleasseakasnee 150,000 


Total offered to the public .. 85,00 1,150,687 -» 8,134,313 
To Sharehoiders only 


Bangrin Tin Dredging, 124,000 


ee «+ 9,285,000 


Shares, £l,at £1 5a .. ..... 124,000 .. 155,000 .. 155,000 .. oe 
Layang Rubber, 750,000 Shares, 
Bs GEO ss <hsskasscesane 75,000 112,500 .. 112,500 .. ee 


London and New York Invest- 
ment, 60,000 Ord. £1, at 27s 60,000 .. 81,000 .. 40,500 .. 40,500 
Second Sco.tish We-tern In- 
vestment, 20000 Shares, 


AO BANS Sa ais o'5:5'3 is .. 200,000 220,000 110,000 110,000 
Waterfall (Selangor) Rubber, 
£200,000 7% Deb. Stock, at 
WON Rese eek ecadadesisuresncs 200,000 .. 200,000 .. 200,000 .. eo 
Totai to shareholders only.... os oe 768,500 .. 618,000 .. 150,500 


Total offered for subscription to date 
&£ 


. 229,414,290 


| Total offered for subscription for whoie 
year— £ 
BEDE cccccccccccccccccce  B0dysaerlOD 





207,054,575 271,393,173 
» 269,927,045 | 573,675,650 
. 57),887,650 | 388,978,203 
-» 370,141,418 . seceeeee — 367,549,65€ 
362,893,297 | 1919 ......seccececeseeee 1,036,069,95) 


Dunlop Rubber Company, Limited.—Share capital 
420,000,000, of which 4510,790,048 has been issued. The 
authorised and issued loan capital is £/5,000,000, in 54 per cent. 
lirst mortgage debenture stock, repayable by 1954. In addi- 
tion there is outstanding 451,483,463 8 per cent. debenture stock, 
Which will be redeemed on January 1st next ‘** out of funds re- 
served for the purpose.’’ This is an ofler for sale of £:2,000,000 
® per cent. 15-vear second mortgage debentures at 4,98 per 
cent., repayable at £102 per cent. by means of a cumulative 
sinking fuad commencing in 1927, to be applied at any time in 
purchasing the debentures on the market at or under £102 per 
vent., or in drawings to be made in December of each year, the 
lirstin 1929 and the last in 1940. They will be a specific mortgage 
on land and buildings, fixed machinery and plant, and interests 
in subsidiary companies and a second floating charge, subject 
to the 5} per cent. stock, upon remaining assets. The company 
reserves the right of redemption at 4,103 at anv time after 
January 1, 1932. Ina letter from the chairman of the company, 
Cis stated that the object of the issue is to provide the major 
portion of the purchase price of controlling interests in certain 
companies. The assets of the company as at December 31, 
1024, including the present issue, are given at £515,850,031, of 
Which £.8,080,375 is represented by investments, at or under 
fost, and advances to subsidiary companies. It is certified that 
the net profits (before charging taxation) of the company and 
ts subsidiaries amout.ted in the ten months to June 30, 1922, to 
4.922,210, in the eighteen months to December 3, 192%, at 
A,1,578,253, and in the twelve months to December 31, 1924, to 
41,813,842. The combined profits of the companies now being 
acquired, before allowing for taxation and directors’ and man- 
‘gerial remuneration. amounted in 1622-23 to £265,332, in 1923- 
*4 to £268,634, and in 1924-25 to £310,946. The purchase 


Price of the shares being acquired is £2,500,000, payable in 
A well-secured issue. 


cash, 


Drapery and General Investment Trust, Limited.— 


Capital £ 3,600,000, This is an issue at par of £:600,000 
6 per cent. debenture stock and 600,000 7 per cent. cumulative 
preference shares of 4,1 each. ‘The debenture stock will have 
a first floating charge on assets. During the year ending De- 
cember 31, 1927, and each succeeding year a cumulative re- 
demption fund calculated to be sufficient to redeem the whole 
of the outstanding debenture stock on or before December 31, 
1961, will be applied in redemption by annual drawings of the 
debenture stock at the rate of 4.102 per cent. or in the purchase 
at a price less than £102 per cent. plus accrued interest 
thereon, the fund available for drawing being reduced by the 
nominal value of stock so purchased. The company also re- 
serves power at any time after December 31, 1930, to pay off 
at £105 per cent. the whole of the debenture stock which may 
be outstanding on giving six months’ notice. Any debenture 
stock not previously redeemed or paid off either by drawings 
or otherwise will be paid off at 4.102 per cent. on December 
31, 1961. The company has been formed to acquire shares and 
securities of companies carrying on the business of drapery and 
department stores. The company has agreed to purchase in- 
terests in several well-known businesses, including Marshalls, 
Limited, Plummer Roddis, Limited, Pettigrew and Stephens, 
Limited, and the combined net profits available for dividends 
and reserve are certified to have risen from £,188,474 in 1922-23 
to £200,662 in 1924-25, and the net assets being acquired are 
valued at £1,673,490, without allowing for goodwill. The 
sum required to meet the interest and redemption of the deben- 
ture stock is about £.42,000 per annum. ‘The purchase price 
for the interests to be taken over (except one of the businesses) 
is £1,851,399. The vendors have subscribed for the whole of 
the ordinary shares at 23s per share. The directorate is a good 
one, and the undertaking is an interesting combination of 
companies which, if efficiently controlled, should prove pros- 
perous. 

Foreign, American, and General Investments Trust, 
Limited.—In order to comply with Stock Exchange regula- 
tions, particulars are advertised of an issue of £/500,000 of 5 
per cent. second debenture stock. The issued capital is 
£2,000,000. The stcck now issued is to be repaid at par on 
December 1, 1960, and can only be paid off prior thereto in the 
event of a liquidation. The stock will be secured by a floating 
charge on the undertaking and all the revenues and property 
of the company present or after acquired, but not upon its 
uncalled capital, such charge to be subject to the rights of the 
holders of the company’s 4 per cent. perpetual debenture stock 
now outstanding or to be hereafter created, ranking pari passu 
therewith up to a total amount not exceeding one-third of the 
share capital of the company for the time being issued and 
fully paid up. £250,000 of the stock has been sold at 95, less a 
commission of 3 per cent. An option has also been given to the 
purchasers on the remaining £250,009 at 95 plus accrued in- 
terest from January 7, 1926, less a commission of } per cent. 
Prospectusless. 

Scottish Capital Investment Company, Limited.— 
Authorised share capital £750,000 in shares of £10 each, all 
of which have been issued. Particulars of the company are 
advertised in order to comply with Stock Exchange regula- 
tions. Each share, when fully paid, will be converted into 
£.60 of 5 per cent. preference and 4,4 of ordinary stock as from 
March 1, 1926. The company has been formed to carry on 
the usual business of an investment and trust company, and it 
is provided that no purchase or acquisition of any particular 
investment, other than Government stocks, public funds, or 
securities of the United Kingdom shall be made by which at 
the current market value at the purchase date the holding 
would exceed 5 per cent. of the issued capital and _ reserve 
funds or 10 per cent. of the issued share capital, which ever 
is greater. The future of all investment trusts depends upon 
the directorate, which in this case is comprised of capable and 
experienced men. Prospectusless. 

Apex (British) Artificial Silk, Limited.— Capital 
£400,000 in 300,000 8 per cent. cumulative participating pre- 
ference and 100,000 ordinary shares of 41 each. This is an 
issue at par of all the preference shares. In addition to the 
fixed 8 per cent., the shares can participate in the balance of 
profits, after providing for directors’ remuneration, up to 333 
per cent. The ordinary shares are entitled to the balance dis- 
tributed in any year. The company has been formed to manu- 
facture cellulose acetate and artificial silk yarns and to enter 
into an agreement to acquire the world rights of the Apex pro- 
It is proposed to acquire a freehold factory at Edmon- 
ton, London, for £20,000. It is stated that it has been valued 
at £38,500. The cost of plant is expected to amount to about 
£75,000. The purchase price is £40,000 in cash and 4,100,000 
in ordinary shares. The articles of association provide that 
the proceeds arising from the disposal of the various foreign, 
colonial and other rights shall be placed to a special capital 
reserve fund until a minimum sum of £150,000 is accumu- 
lated. Underwriters were left with over 46 per cent. of the 
issue. 

Trinidad Friendship Petroleum Company, Limited. 
—Capital £750,000, divided into 600,000 10 per cent. participat- 
ing preference and 2,400,000 ordinary shares of 5s each, of 


cesses. 
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which 2,289,910 ordinary shares have been issued. ‘This is an 
issue of 600,600 10 per cent. participating preference shares of 
ss each at par. The preference shares are entitled to a non- 
cumulative preferential dividend of 10 per cent., and thereafter 
to 25 per cent. of the balance of any profits which the company 
may determine to distribute by way of dividend. ‘The company 
owns four properties in Trinidad, the bulk of which is leasehold, 
over about 1,591 acres, and on which two wells have been 
drilled. The company has also acquired properties in Venezuela 
over 2,145 acres. The present output is insignificant, and the 
future depends almost entirely upon the success achieved with 
the drill. 

British Tanker Company, Limited. atmo and 
issued share capital £4,006,000 in shi ires of £1 each. This is 
an issue of 4 .4,000,000 of 10-year 53 per ce nt. oa debentures 
at 4,97 per cent. ‘The debentures will be a first floating charge 
over all assets, and it is provided that no prior or equal charges 
shall be created except mortgages and charges on additional 
vessels for an amount not exceeding So per cent. of the cost 
thereof. A charter has been entered into with the Anglo- 
Persian Oil Company for the employment of the company’s 
existing tankers, which charter will provide for the payment o! 
a sum for hire sufficient to cover all charges and to leay 
surplus of not less than imeenie per annum. The debentures 
are repayable at par on January 1, 1936, the company reserving 
the right to redeem them at 4,102 per cent. and accrued interest 
at any time after January 1, 1931. It is also provided that in 
each vear after J: muary I, 1927, certain fixed sums will be 
applied to red mption by purchase at or under par or by 
rsa sein at par. In the first two vears this amount will be 
£200,000 per annum, rising to £600,000 in 1933-35. ‘The 
company was incorporated in 1915 to build and operate tank 
vessels for the conveyance of the production of the Angk 


Persian Oi! Company The book value of the fleet is stated 

to be £.9,077,427, and the net profits, before allowing for taxa- 

tion, interest on advences, &c., have varied from ¥£-1,777,288 
~ aed 


for 1920-21 to £607 1,153 In 1922-23 and #4/1,200,844 in 1924-25 
The net procee ds oO of the present issue will, it is stated, be used t 
repay advances made towards the cost of building certain tank 
vessels. Intending investors must not overlook the fact that 
the debentures have only a floating charge on assets. Moreove 

the iuture depends almost entirely upon the prosperity of the 


} 


chartering company, and although the latter is in a strong 
financial position at ithe moment, the cautious investor cann 

afford to overlook the ccnnection. It is often a matter for 
passing comment as to why oii-producing undertakings should 


need separate concerns for the transport of their products. 


Sungei Kiunta Tin Dredging, Limited.—Capital 


4,200,000 1n shares of 41 each, of which 55,000 have been 


issued as fully paid and 2s 6d per share has been paid on the 
remaining 145,000. The company has been formed to acquire 
and develop 610 acres of tin-bearing land in Perak, F.M.S 


The total purchase price for properties and options taken over 


is £,102,000, payable as to £47,000 in cash and £755,000. in 
fully-paid shares. It is stated that ** over 540 acres of ‘the 
land has been thor us ghly prospected, and the boring results 
are very Satisfactory.”” The particulars of the property are 


decidedly vague, as is so often the case with ‘* advertisements 
for information only. 

Sungei Telor (Malaya) Rubber Estate. Limited.— 
Share capital 4,175,000 in shares of 2s each. This is an issue 
of 1 750,000 shares at par. ‘The c mpan) has been formed to 
acquire and develop ar estate in Johore TT he approximate area 
is 1,407 acres and the total planted ; is 1,307 acres, most of 
which should be in bearing. The seta i price is £141,479, 
and is payable in cash. The total underwriting commission is 
5 per cent. The directorate of the concern is an experienced 
one, but the prospectus would have been improved by fuller 
details as to condition and growth of the trees and the tapping. 

Fortrose Rubber, Limited.—Share capital /180.000, in 
shares of £1 each, the whole of which are now offered for sub- 
scription at 21s per share. The company was incorporated to 
acquire and develop a rubber estate in North Johore, Malay 
Peninsula. The total area is 1 1797 acres, of which 1,750 acres 
are planted. The estate is favourably reported upon, and the 
standard production for 1924-25 was fixed at 143,625 Ibs. The 
purchase price is approximately 4°156,425, payable, presumably, 
in cash, though this is not made clear. The prospectus is 
accompanied by a detailed independent report and valuation of 
the property, an example which might well be followed by 
other rubber undertakings. 


Parana Plantations, Limited.—Particulars of this 
company are advertised in order to comply with Stock Ex- 
change regulations. The share capital is £(750,000, in shares 
of £1 each, of which 700,000 have been issued. The company 
has been formed to acquire the shares of and to finance a com- 
pany recently formed in Brazil. The Brazilian company has 
an original capital of 1,000 contos of reis, which will be in- 
creased to 15,000 contos, and has been formed to ac quire a block 
of lard in Parana, Brazil, together with certain options. It is 
proposed to develop these properties with a view to their sub- 
‘division and resale at a profit. “The purchase consideration pay- 
able by the Brazilian Company is 18,720 contos of reis. In addi- 


i  ———— 


ae 


tion, one of the vendors is to receive 4,000 contos of reis jp 
shares, subject to their procuring, not later than March 3y, 
1926, the signature of a contract, satisfactory to the Brazilian 
company, for the cons struction of the branch of the Soroe: tbana 
Railway. ‘The properties at present consist mainly of unde. 
veloped forest land, and it is not improb ible that a considerable 
amount of capital expenditure will be involved other than that 
now available before the profit-carning stage is reached. In the 
circumstances, therefore, the shares can only be regarded 
very much of a speculation. 


ACTIVE SECURITIES 
The following tables show the movements of the week ip 
the more active securities of the various markets :— 
British and Colonial Government Securities, 


ds 
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British Railways. 
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Loans | 5%, 1929:47 ..1004 
b, 1929-42. 100+) 
Funding Loan4%... 86 
Victory Bonds 4%... 93 
Conversion Loan 34% 74 
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Lond.& North-Eastern Doe. Me™ ceccce .. 4+ i 
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Do 78% .. __--eee- 105 £05 «0 Mexican Con.. i839 ; 4 
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Egyptian 4%... Re: ee oe, ae P.L.M. 6% ; . ss 84h. 4 
French 5% _ .....«.-- 133 .. 14 ..+ +} Portyguese:New, . 50 i 4. 
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DORMAN, LONG, AND COMPANY, LIMITED. 


RESULTS OF A DIFFICULT YEAR. 
PROGRESS OF OVERSEAS BRANCHES. 
NO QUESTION OF CAPITAL REDUCTION. 


SIR ARTHUR DORMAN’S REVIEW OF CONDITIONS. 


ot 1; , vé y y . P f x 1 1 1 1 
The 36th ordinary general meeting of the shareholders of Messrs nas had to be developed, and th nical work « yreparlt the 
Dorman, Long and Co., Limited, was held at the registered office, 
Z7etland-road, Middlesbrough, on Tuesday, the 1rsth instant, Siz re of large sums, and in this 








\rthur Dorman, K.B.E., in the chair aft shown in the balance-sheet 
[ Chairman, 1n moving the adoption of the directors’ report it this sum will go on increasing 
ilance-sheet, referred to the items of the balance-sheet, and | for another e:ghtecn months, but after that our progress payments 
1 + ¢ )- . 
mentioning that they had had to write off out of revenue con will be on a more substantial basis, and our outstanding balance 
sums on account of the fall in the value of stock—pig should steadily be reduced. Th heavy outgoing was foreseen 
lone accounting for over £ 60,0 o. he went on to sav trade | Wen framing ur est te, and € provision was included for 
; . aad 3 tas ae +} éte = ’ k 
the year has been bad. The market has been irregular, | @terest charges during the time we a it of pocket 
the face of foreign competition, and with a lack of sus- Our bankers hay S 1 to fina is temporarily on this and 
{ demand, our prices have been forced down until to-day they | °! aE contract but if a bridge and civil engineering depart- 
t less than 20 per cent. above pre doe ment is to be maintained it must sooner or later entail the pro- 
‘ + 1 
1 1 \ n ¢ ] Me ( caD ai. 
ven a difhcult matter to keep at f « mills in regular a ‘ ‘ 
\ ] h ‘ | } S eeded w 7 he 
in the early part iia acai aan Sea compelled to clo Vor n t Newea bridge has proc led well during the 
‘ 11 + the eaticfart ot the actla ‘atec we “or. 
Acklam Works rather than keep them running on part ee eee Mistaction of the Newca - and Gateshead Cor 
, et ; 5 : porations and their engineers. A point of interest in connection 
\dvantage was taken of the stoppage to carry out certain tthe a] brid ties 4 : . a cle beinctad Shien tos dies 
\ ) TIGL S 1 ci¢ gn I WwW Slmik 1 “> se 
in plant, which will tend to cheapen production, par ae i ‘8 ornare ee 
. ts. ene of the Sydney bridge, and although it is a very much smaller 
n connection with the rolling of sheet bars, which we ae : eats : aia ¢ 
: _ | structure, it will give us a valuable experience in the erection of 
lately been buying on the Continent on account of the much o te e of this Y. 
ver price. 
} OVERSEAS BRANCHES. 
During the last month or »,» we have se red a good tonnage E 
’ rly rt € ¢)} ‘ r Nor } y2 and a , Oo 
il orders, and this, combined with the fact that we now see l eae Se ee pe eee ee Hugh Bell and 1 — — 
Australia to attend the ceremony of laying the foundation stone 


way to supply our sheet 


fied us In again putting this plant into operation. This will 


a Salutary effect on unemployment, and if we do not succeed 


aking much of a profit, we 


ng idle It will enable us also to reduce our stocks of pig-iron, an 


t which, owing to the 


\ 


1 


vorks with bars from Acklam, has an 
of the Svdney bridge. We took the « 


spot many matters of importance with Dr 


been unable to achieve during the last 12 months 


rtunity to discuss on the 
Bradfield and Mr Ennis 


hall 1 _ | and with representatives of both the Federal and State Govern- 
nall at least save the cost of stand 1 
‘ 7 sis tiab agape “| ments. We also visited our Melbourne and Sydney branches, both 
1 
. of which are doing well and contributing materially to the com- 
insatisfactorv conditions of trade, 
pans s revenut 
RGENTIN 
BRIDGE WORK. Our rseas branches have made sitisfactory progress. 
In the Argentine the British Structural Steel] Company, Limited, 


addressed you last year, was 


gained strength. We have 


ges, one over thet White Nile at Khartoum and another also 
the Nile at Dessouk, Northern Egypt. While neither of these 


ting in territory which hitherto we have not explored. 


in its infancy, has progressed and 


secured contracts for two fur 


department, which, when I ea a oe : 
under Major McCallum, has increased m 


; products in that country, and has also e 





holding in the company now amounts to 


aterially the sales of our 
xpanded its capacity for 


local fabrication of steel buildings and similar works in order t 
cope with the growing needs of that progressive country. Our 


nearly go per cent. of its 


t2 na ti sncre luring the vear by /409,707 
issued capital, and has increased during the vear Dy / 49,707, 
lieve rable } nse , give 1 : y , : " , 
nevertheless, valuable to us because they give us a being ros paid per share on our proportion of the £100,000 of new 

capital created by the company in connection with 1ts expansion. 


Che bridge at Khartoum carries with it a shareholding partici 


+ 


was formed for the purpose of carrying out on behalf of the Sudan 


Khartoum and Omdurman, 


The revenue which the Sudan Light and Power Company expect 


n in the Sudan Light and Power Company, Limited, whica 


vernment the work of equipping and operating for a period of 
years the tramway, electric light and power and water services 


eceive from the Sudan Governnient for operating these ser- 


SOUTH AFRICA. 


as well as the construction of the | during the vear they have taken from us 


inaterial. One of their directors, Mr M. ¢ 


Vices is estimated to be amply sufficient to enable that company to 


pay their shareholders a satisfactory return on their investment. 
The Sudan is a new territory with great prospects before it, and 


in its development. 


lhe bridge at Dessouk was taken in competition with well- 


Known Continental firms, and 


er cent. above the most favourable Continental price, we secured 


the order because we were able to offer a much earlier delivery 


than our c mmpetitors. 


THE SYDNEY BRIDGE, 


‘are fortunate in having secured a favourable position thus early 


| 
| 
sof the importance or magnitude of the Newcastle-on-Tyne bridge, 


Our interests in Egypt and the Sudan 
Associated British Manufacturers (Egy] 
been reconstructed during the year, and 
by Callender’s Cable and Construction 
English Electric Company, Limited, Mess 
although our price was some 16 Limited, and ourselves. We are satisfied 
taking part in the reconstruction 1s gomg 
and the bridge orders we have secured 
ample evidence of the manner in which 


? 


looked after in that territory. 


INDIA. 


a visit to South Africa in the early part of 


ted by Messrs Wade and 


In South Africa, where we are represen 
Dorman, Limited, results are also satisfactory {hey are increas- 
ing their capacity of output and enlarging their sto kyards, and 


an increased tonnage of 
Wade, proposes to pay 


next vear. 


EGYPT AND SUDAN. 


are in the hands of the 
yt), Limited, which has 
which is now controlled 
Company, Limited, the 
s Hughes and Lancaster, 
that the step we took in 
to prove of benefit to us, 
during the year afford 
our interests are being 


Work on the Sydney Harbour bridge is proceeding in acco 1 As regards India we do not feel that we are doing ourselves full 


ance with programme. Ina work of this magnitude a long time justice. One of our directors, Colonel By 


rne, accompanied by our 


Must elaps2 before results become visible, but I may now say that commercial manager, is accordingly leaving for India with a view 


+} 
create ana J $i . onels ac . ACC( > ny . sine ne c > 
© greater part of the spade work has been accomplished, and to examining local conditions in order to see what steps can be 


the 


Importance. 


"he terms of payment provided for in this contract involve our 


bein y 


Ments of a substantial nature. 


approach spans, which are in themselves a work of no mean 


that we are - ,¢ . mera ¢z 3109 ¢3 e oe ’ f - . . 1 
ve are shortly about to commence fabrication and erection of | «aren to improve our position in that coun 


1g heavily out of pocket before we begin to receive any pay- | ing in Kent, where our interest is now 
During the year sinking at Betteshanger Colliery has proceeded 


The plant and buildings required, 


construction and fabrication have had to be supplied; a quarry | generally in accordance with  progral 


try. 


THE KENT ENTERPRISES. 


You will naturally be anxious to know how things are progress- 


a very important one. 


nme. Some delay has 
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occurred in sinking through the water-bearing strata, but this was 
not unexpected, and, given reasonable conditions, Messrs Pearson 
ind Dorman, Long, Limited, consider that coal should be reached 
in another twelve months’ time. 

At Snowdown Colliery the second shaft has now been sunk to 
the seam, which it is proposed to work at 1,000 yard level. Re 
construction of the surface plant and equipment is almost complete, 
and as stated in the directors’ report, Pearson and Dorman, Long, 
Limited, expect to put coal on the market from this colliery early 
next year. The seam is a 4 feet 6 inches one, of quality similar to 
south Wales caal. 
except for 


It is clean, and should be easily workable, and 


unforeseen accidents Pearson and Dorman, 
Limited, consider that large outputs will soon be attained. 

It is too soon yet to discuss the prospects of a return on our 
investment in Kent, but it is, at all events, satisfactory to know 


that a stage has now been reached where earnings are in 


1 


Long, 


sight 
which will at least reduce outgoings in other directions. 

Very 
regard to the financing of a permanent development of this nature 


properly, our bankers do not take the same view with 


as they do with regard to the temporary financing of our bridge 
contracts, and your directors have, therefore, decided to sell the 
500,000 debentures hitherto unissued, and to devote the proceeds 
towards repayment of the sums advanced by our bankers on account 
cf expenditure in Kent. Satisfactory arrangements are being made 
by Pearson and Dorman, Long, Limited, f 
which make future calls upon 
Limited, comparatively speaking, small. 
I have now given you a brief summary of our progress during 
the year, and I think you will agree 


x future expenditure, 


will Dorman, Long, and Co., 


that, however unsatisfactory 
may have been the conditions in our iron and steel-making depart- 
ments, we have neglected no opportunity which has offered itself of 
improving the position of 

after the production of steel. 


those other departments which follow 


THE OUTLOOK. 
‘*] BELIEVE WE WILL WIN THE BATTLE UNAIDED.”’ 


Turning now to the general position of the iron and steel trade, 
it is no better to-day than I expected it to be when I addressed 
you last year. Continental prices have fallen still further, and we 
have had to follow suit in order to keep going. In spite of the 
loyal adherence of our unions to the agreements in operation in 
the iron and steel trade, have not been able to reduce cost 
proportionately, and the result is reflected in the reduced profit of 
this year as compared with last year. 

During the year the trade as a whole applied for protection 
under the Safeguarding of Industries Act. We have not heard 
the result of the application, but there are rumours that it is not 
going to meet with success, and it would appear, therefore, 
we may have to go on fighting our battle unaided. 


we 


that 


We will do it, and I believe we will win through, but the 
trade may suffer severely before the struggle is over. 
Short of assistance on the lines we have asked for. 
the best way the Government can assist us is to devote its 


attention to those other occupations and industries which to-day 
keep up the cost of living, and which so largely swell our cost of 
production. I refer to extravagance of every nature, State, muni- 
‘cipal, and private, and to the artificial standard and conditions 
of life in the non-competitive trades and public services of the 
country. 

Criticism of iron and steel trade 
accused of bad management, of inefficiency, and of all-round 
inability to control our own industry. We are advised to group 
ourselves or to enter into wholesale amalgamation. While I be- 
lieve that by amalgamation and grouping we could to some extent 
reduce the cost of production and increase efficiency, I do not 
think this is going to prove the final solution of our troubles. The 
real evils we are suffering from are lack of demand and the dis- 


parity between conditions here and conditions on the Continent, 
and the real 


the is 


growing. We are 


remedy for these evils is an understanding 
with Continental makers which would be to their ad- 
vantage as well as to _ ours. Such an_ understanding 


would be greatly more far-reaching in its effect than any internal 
artrangements amongst ourselves which still 
attack in an unprotected market. 


leave us open to 


QUESTION FOR THE CRITICS. 


Before I leave this subject, I would like to ask our critics how 
many other trades in Great Britain can show prices which are 
less than 20 per cent. above pre-war prices. This is what the 
iron and steel trade is doing, and I do not think I am far wrong 
in saying that a return to a 4o per cent. level would enable most 
of us to get back once more to a dividend-paying basis. This is 
a position of affairs of which there is a little reason to be ashamed, 
when it is remembered that practically every other industry and 
public service is on a basis of anything between so per cent. 
and 150 per cent. above the pre-war level. 


In spite of this somewhat gloomy view of the position, | 
help thinking that we are not far from the turning. 
| not wanting that Continental makers are feeling the p 


Cannot 
SIZNS are 
inch, 


I ang 
will be glad to put an end to cut-throat competition The slum, 
in shipbuilding cannot go on indefinitely, because ships mug 
wear out or become obsolete. Development has been at a stang. 


still, and cannot rest there much longer if the world’s populatioy 
is to be supported. 

Altogether, I have a feeling that we are nearing the end of the 
post-war depression, and when the time comes the Brit 
and steel trade, which has done much to put its house in order. 
will be as well placed as any other trade in the world to reap the 


benefit in the turn of the tide. 


COAL MINING. 
I must confess, however, to a feeling of anxiety 


tion 


about the posi 


in the coal mining industry. You will all remember that i; 
last July the Government agreed to subsidise the industry 1 
than face the stoppage which then appeared inevitable. We nov 
the Chancellor of 


Mav next the subsidy will have amounted to £21,000,000. Clearly 


have it on the authority of the Exchequer that by 


this cannot go on. 
We also have it from the Chancellor that go per cent. of the sut 


sidv has gone towards wages, SO that when the subsidy comes t 


an end, there appears to be no alternative to a stoppage unless th 
men’s leaders agree to alteration in conditions of work which wil 
enable the industry to be carried on on an economic basis. It 

earnestly to be hoped that the wisdom of looking at the matter 


from an economic instead of from a political point of view wil 
appeal to the ledders, and that the country will be spared the 
upheaval which must inevitably follow upon a prolonged st 


The ultimate result of such a stoppage is certain. This countr 
1s Lot going to put up with experiments in the ynduct of 
miCusiry, and a return to the solid economic foundations on wt 
its prosperity depends is, in my opinion, a foregone conclusion 

I think it is right that I should now refer to a very rta! 


step taken by one of the leading iron and steel manufacturers 

Great Britain. Acting the of three of the most 
skilled commercial the kingdom, Messrs Vic 
Limited, have decided on writing down their capital to a ver! 
large extent. Their action has n 
Not ur 


are 


under advice 


experts in 


with unqualified approval t 


those best able to judge. naturally persons interested 


the iron and steel industry inquiring whether the example 


thus set may not be followed by others engaged in it 
CAPITAL. 


I am thus led to lay before you a statement of our capital accou 


which will, I hope, serve to allay any anxiety felt by our ow! 
shareholders with regard to it. 

Let me begin by saving that we have never laid ourselves out 
for anything but commerce, pure and simple, having never ma 


armaments of sort. It is true that at a very early stage in 


the war we began to supply shells and shell steel, and during its 


any 


continuance we provided a very large tonnage in various f 
for the 

Thus it happened that, when the demand for war materials 
all sorts ended with the war, we were able, without a 
delay, to return to the trade which we had conducted up to 1914 
In this respect we differ greatly from the great armament firm 0! 
Vickers, Limited. But I am able to go further, and t 
submit to you considerations which will show that there 1s 0 





purposes of war. 


moment s 


Messrs 


ground for asserting that your property is overvalued. 
Take the balance-sheet as you please, and you will find that 


our capital expenditure connected with the materials required in 


the manufacture of a ton of steel and in the works to produce 
stand at a very moderate figure. The total amount under this 
head in the balance-sheet amounts to-day to £9,084,707, but 


this is comprised much more than is needed to produce a ton 
steel. 

All our constructional works here in the North, in Lond: 
Melbourne, Sydney, and elsewhere are not needed to produce 


n, 10 
a ton 
when 


nt 


of steel, but they are of immense value in consuming the ton 
produced. The sheet and wire works stand in the same relat 
us. We have developed the by-product side of our coke ovens # 
all our works, and, at Clarence, we have a large and profitable 
establishment for converting the crude by-products of the coke 
into advanced articles of commerce. 

I am well within the mark when I place the value of all thes 
things which lie outside our steel enterprise at from £1,500,000 ' 
£1,750,000. This leaves a round figure of £8,000,000, and with 
this we can produce 1,000,000 tons of steel a year. We can provide 
all the coke needed, all the pig-iron and all the ferro-manganes 
for this output, and as regards the latter, we have a surplus which 
has yielded us a very handsome profit. Our output of coal is ahow’ 
2,000,000 tons per annum, but this does not represent all the co 
we use. We look forward to supplying this want as soon as occa: 
sion serves. 

We can produce all the Cleveland ironstone we can use, and 


ovens more 
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' 
whene\ fuel and railway rates fall to a reasonable figure we j; conditions among producers are financially favourable. The 


‘ 
1 ) 1. 7 ‘ 
vel e shall work our Cleveland mines to a profit. 
INVESTMENTS. 
With regard to investments, I have already dealt with several 
ms |! will only now say that if I take them together I 
nsider them as standing in our balance-sheet at a figure cer- 


tainly not in excess of their value. 


The item of stocks and work in progress is no doubt a very large 
all forms part of the working capital, which, in an 


sum, Dut it 


undertaking of Our size, must necessarily stand at a high figure. 
Altogether 1 am satisfied that the value placed upon our assets as 
a whol ; a fair one, and, therefore so far as we are concerned, 
with a credit balance in our profit and loss account, and with a 
general reserve sufhcient amply to provide for any ordinary depre- 
ciatior 


to me to be no need whatever to think of any writing down in 


capital value. It is a matter which at no time has been discussed 


by your directors. 


] a "me « » « y , 
Placed as we are, a writing down would not in any way increase 
earning capacity, which I consider to be sufficient to enable 
is to pay a reasonable dividend on the full amount of our share 


apital under ordinary conditions. As I have said earlier in my 
remarks, these conditions seem likely once more to return. 
Sir Hugh Bell seconded the resolution, which was carried 
unanimously 
MANAGING DIRECTOR’S SPEECH. 
In reply to the vote of thanks to the chairman, the managing 


lirector, and staff, which concluded the proceedings, Mr Arthur 
Dorman, managing director, said that the past year had certainly 
been a very trying one for the officials and employees of the 
mpany, tor orders had been very scarce, and this had made it 


r + 1,47 orl e 
ost dificult to balance satisfact rily the operations at our various 


Your chairman has remarked that iron and steel makers are 
accused of inefficiency. We are criticised that we do not make 
ise of surplus blast-furnace gas. At our works during 
he nac vear ¢ EO ‘ ; 
the past year, although we have only operated at about 60 per 
from our surplus blast-furnace gas. 

Thins 


cent. capacity, we generated 55 million units of electricity all 


various works have been well maintained during the vear, 
and are now in first-class order, and I feel sure that were trade 
to pick up but a little, we should soon reap the full benefit of the 
money we have expended in recent years. 

I should like to take this opportunity of expressing my thanks 
to the officials and staff of the company for the excellent work 
which they have done during the vear, for, personally, my work 
has been made very much easier by the loyal assistance and 
0-Operation which they have so ungrudgingly given 


a 





BANK OF“LONDON AND SOUTH AMERICA, LIMITED. 
SUCCESSFUL YEAR—INCREASED DIVIDEND, 


The annual general meeting of the Bank of London and South 
America, Limited, was held, on the 16th instant, in London, Mr 
|. W. Beaumont Pease presiding. 

The Chairman, in the course of his speech, said: ‘*‘ Gentlemen, 
the report and balance-sheet which I have the pleasure of present- 
‘ng to the shareholders to-day is the first real complete one for 
twelve months since the amalgamation of the London and River 
Plate Bank and the London and Brazilian Bank. I am glad, 
therefore, that it is as satisfactory as T am sure you will consider 
tto be. Dealing with the profit and loss account, our gross profit 
‘ppears to be slightly over £100,000 less than last year. In this 
onnection, however, I may say that our last year’s figures in- 
cluded eight extra months’ profits of the London and Brazilian 
Bank branches. The same remark applies to the items on the 
other side, of charges, &c., standing at the figure of 41,325,462. 
Next year these discrepancies will cease, and vou will have a 
truly comparative statement. The available balance of profit, after 
lacing substantial sums to our inner reserve, stands at £725,100, 
and is about £100,000 more than last year. 

Well, gentlemen, we have had a good year, and we have 
reaped the benefit of greater activity of trade in South America, 
ombined with the increased economies and efficiency which we 
anticipated from the fusion of the two banks. 

We propose to distribute our profit by increasing our dividend 
‘oO It per cent. for the year, and I feel sure that our shareholders 
will approve of our recommendations to share our increased 
Prosperity with our staff by voting them a bonus which will 
absorb £66,000, leaving to be carried forward the balance of 
£411,300, which is practically the same figure as that brought in. 


ARGENTINA. 


Argentine production and export during 1925 did not come 
u 0 > . : i 
P to the 1924 figures either in volume or in value. Nevertheless, 
















yn in the value of our property and investments, there appears 





export season ends with a surplus of cereals and of wool in hand, 
but even at current prices the agriculturist is well rewarded, 
and his prosperity is greater than it has been for many years. 
This has been reflected in the avidity with which rural property 
has been bought when large lots have been sub-divided, while 
the general movement of the railways, as shown by their return 
traffic returns, also testifies to the satisfactory state of affairs 
up-country. 

Pastoral interests have benefited by a substantial advance in the 
price of cattle. New freezing works at Rosario and in the southern 
port area of Buenos Aires indicate the prospect of a period of 
prosperity for the cattle industry. Wool suffered from the world- 
wide decline in prices for the staple, some 30,000 bales being 
estimated as carried over from the last season’s clip, and the new 
season sees no great improvement in price. The clip this year, 
though expec ted to be small, is of good quality. In hides and 
miscellaneous been well sustained, and 
cotton exports, though still small, are increasing, and are sufficient 
to show that this quite new product for Argentina is obtaining 


produce values have 


a firm footing. 

The official returns for the first six months of 1925 showed an 
increase of $46,000,000 gold in imports over the corresponding 
period of 1924. ‘The estimated real value of the total imports is 
given as $438,373,857 gold, as against $412,254,969 gold for the 
corresponding period of 1924. Competition is keener than ever, 
especially in textiles, both cotton and woollen; yet there is good 
think that Manchester and Bradford are steadily 
improving their position. 

The sound position of the banks has been maintained during 
the past year, both deposits and cash reserves showing an appre- 
ciable increase. The proposed special banking legislation intro- 
duced as a Government measure has not yet reached the length 
of congressional discussion, but it may be affirmed that the results 
of previous years abundantly show that Argentina’s banking 
system may be considered, on the whole, eminently satisfactory 


reason to 


and well fitted to the country’s needs. 
CROP PROSPECTS. 

Our latest telegram, despatched from Buenos Aires on Decem- 
ber 14th, in regard to crop prospects and climatic conditions, reads 
as follows :— 
~** Due principally to violent atmospheric changes in November, 
brilliant prospects for wheat have not materialised, nevertheless 
careful estimates give probable exportable surplus 3,400,000 tons, 
market firm with advance of 25 per cent. as compared with prices 
iast month. Linseed and oats very promising, exportable surpius 
estimated will be 1,400,000 and §00,000 tons respectively. Maize in 
excellent condition, and in view of large area sown yield should be 
record for the Argentine, providing timely rains forthcoming. 


Tor 


Wool clip satisfactory and prices remunerative, but market dull.” 


t 


URUGUAY. 


In Uruguay the weather during the winter and spring has 
been exceptionally favourable, and both cattle and sheep are 
reported to be in fine condition. Cattle suitable for frigorifico 
requirements should be available in adequate numbets early in the 
approaching season, and a large wool clip is anticipated, of a 
cleaner fibre than last season. 

As the disturbing feature of fluctuating exchange tends to dis- 
appear with the approach of the local currency to the gold parity, 
business in general is acquiring a more solid and less speculative 
character, and, given a fair market for the country’s produce, 
prospects are encouraging. 

A State Pension Law was promulgated in May; the subscriptions 
imposed on the banks are very onerous, and add materially to 
working expenses. 

A scheme for the establishment of a free port at Colonia, opposite 
Buenos Aires, has received legislative sanction, and a company 
with an initial capital of $2,000,000 has been formed, and has 
acquired the necessary land. Manufacturers are to be encouraged 
by the admission free to the port and adjacent zone of raw mate- 
rials, machinery, &c. Harbour accommodation for ocean steamers 
is contemplated. 

CHILE. 


The past year has been rather uneasy for Chile, but happily 
there are favourable indications that an era or stability, both poli- 
tical and financial, is about to dawn for this progressive country. 

The staple industry, nitrate, remains firm and flourishing, and 
the pessimism expressed in some quarters that natural nitre was 
to be rapidly ousted by the synthetic article has had little justifica- 
tion. It is true that the manufacture of synthetic nitrate is 
increasing, but as the great value of nitrate, not only as a fertiliser 
but as a check on parasitical pests, becomes more widely appre- 
ciated, there would seem to be no reason why the world markets 
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should be able to 
artificial product. 
lhe total production in Chile during the nitrate year ended 





not absorb the output of both the natural and 


May 31st last was 2,410,000 tons, an Increase of 190,000 tons ove! 
the previous year, while the exports during the same period, 
2,566,000 tons, are an improvement of 390,000 tons. Sales for th 
current nitrate year show no diminut! and to the middle of 


delivery this season. 


November 1,400,000 tons had been sold for 


Scanty rains during the rly months of the winter gave risé 


to fears ght; fortunately 


of repetition of last ve 
} 


disaster had been 1 


averted 





snowfalls in the Andes have s 


irrigation Farming 


purp ses. 

although this industry 

bour on the other sid 
I 


in supplving the c 


| 
such a 
later Trains whik rie \ 
ired a plentiful suy of water for 
prospects are thus favourable, and 
I so vital to Chile as it 1s to its neigh 
Mt the mountains Ss of great importa 
untry’s own needs The vield last season per- 
mitted also the export of barley and other cereals to the value of 
25 million pounds sterling. 
The copper output was somewhat lower in 1924, being valued at 
#10 millions, against £12 millions in 1923. 
lhe total exports of Chile were valued at /45,110,000 in 1924, 
and the imports at £27,244,000, the balan in his favour being 


A law has been passed to stabilise Chilean curre1 


a old } 


nearly £18 millions. 
their monev on a sou bas 
trade expansion will naturally follow on the securit) 
stable exchange. 
COLOMBIA 

The Republic of Colombia continues to develop rapidly at 
sound lines, and 
sentation there by an agency near the coast at Barranquill 
which was opened in 


Under an efficient Government and with a stabilised ex 
there marked improve 


conditions of Paraguay. 


is'-a nt 


Trade in gen 


the and there is every 


The natur 
Interest on 


vear, reason t 
al resources of the 
being steadily develops Paraguay’s foreign debt 
now being remitted regularly to 


ments 


London nth, and arrange 


every I 


have also be entered 


nto With the Cou 


Bondholders under which a sinking fund for 


amortisation has been established 


BRAZIL. 


The course of Brazil's finances during the past vear has n 


refi 


1 
t I IV | 
tion. In May last the 
1 at a little under <d, whereas 
terling valu tf th 
| 
| 


cause for considerable appreciative 


value of the milreis was 


auote 
during October the average rate was in the vicinity of 7!d. 


thereby 


showing an advance of 50 per cent. in the st 
currency. 
The improvement is due to the fact that the sound policy of 


retrenchment, reorganisation, and consolidation of 


finances, steadily and conscientiously carri 


nation’s 
ed out by the present 
Government for the past three years, 1s now bearing good fruit. 


the 


Despite the oppressive burden which low exchange rates have 
imposed upon Brazil during the past three years, a verv satis- 
factory feature in the financial administration is that the interest 
on her foreign and internal loans has been 


regularly met, and, 

moreover, no new external loans have been contracted for by the 
Federal Government. : 

In recent years the exportation to Great Britain of Brazilian 


merchandise has shown a steady decrease, the sterling value in 
1913 being £8,623,309, compared with only £ 3,263,213 last vear. 
However, the value of goods purchased by Brazil from Great 
Britain has consistently increased since the war, and our sales 
last year almost reached the 1913 figure, actually amounting to 
£,16,347,000 Unfortunately, the present export of British coal to 
Brazil is only 45 per cent. of what it was in 1913, whereas ship- 
ments from the United States of America have increased to nearly 
three times that of her 1913 sales. ; 
COTTON 

The actual position of the cotton industry in Brazil is not 
particularly encouraging, for a serious setback in the price for the 
raw product has been registered during the past year, currency 
values having declined about so per cent. Naturally, planters ari 
apprehensive, and merchants find themselves in a predicament. 
However, those who have followed the cotton market will remember 
the pessimistic reports as to the American crop, and the prospective 
shortage of supply available for Manchester, the gravity of which 
subsequent events fortunately discounted; but one effect was to 
cause exceptionally high local prices for Brazilian cotton, which 
the low rates in exchange and high Customs tariff rather intensi- 
fied. The reaction was encouraged by two influential factors— 
first, the easier position of the Liverpool market, and, second, the 
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rise in Brazilian exchange, which tended to diminish the curr 
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production, 
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value of raw cotton. 


offers tor ¢ 


by local factori 


the 
nsuinption 


facilities which country 


the 


undoubted 
and 


The 


growing ¢ 


addition to the increasing requirements of British and other 


all assure a profitable future for the industry as a whole. 


In conclusion, I am happy to be abie to report that, as in Sout} 


America cgen¢ rally ~ SO also in the Continent « f Kurope, our | Tal 


in Lisbon, Oporte, Paris, ind Antwerp all show further im 


prog 


ind accounts were unanimously adopted. 


ment and ress. 
The report 


—————— 


NATIONAL BANK OF SCOTLAND, LIMITED. 
STRONG POSITION. 


The 1 oth ani val ceneral meeting of the proprie 
National Bat £ Scotland, Limited, was held, on the 171 

n Edinburgh Phe Rt. Hon. Lor Ronaldshav, P.¢ (t 
governor), presided. 

After referring the sta | he death of the G 
the Duke of Montros t Chairman, moving the ad 
report at nt said Lhe pront shows a slight 
compared with that of a year ago, but your directors ¢ 
result satistfact looking t ‘ theult conditions w 
existed: and I trust that in the « tances it meets 
approval. 

After having i a rt ret to 1 resent 

rade at hon 1 abr 1, tl i t I 1 ( 
the figures in the report you ll see that the year’s prof 
ranted ir ¢ rs 1 again declaring th sar 
16 per cent., ar that they hav n 1 a position 
the reserve fund b 50,00 bringing t n it » t 

excess of th vid capital 

( ming to the alar -st t. ] that 
stand at 31,200,756 and was ase. while tl t 
ulation shows a small ¢ 1 é 

As in past vears, liquid funds show a sound posit 
hand and short money being 20 per cent. of the total 
bilities to the publ [he investments are largely Governr 
securities, readily realisable, and therefore liquid in a large degr 
and it is satisfactory to note that tne figures at which the 
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ties stand in the balance-sheet are considerably below their actual | gone to strengthen the position of our foreign competitors, who 
market value at the present time. 
The advances—bills discounted, loans, and overdrafts—show an } brought discredit on the good faith of British seamen, it had 


were paying about half the wages current on British ships. It had 


nerease Of £715,315 during the year, and while these fluctuate | inflicted a blow at trades unionism and the principle of collec- 
rom week to week the increase is due to further advances made for | tive bargaining, and it had also entailed much inconvenience, and 
financing trade throughout the country. loss to producers, importers and exporters. But for this deplorable 
The question of the welfare of the staff has at all times the | setback it would, he believed, have been possible to look forward 
upatheuc consideration of your directors, and, in addition to | hopefully to the results of the current year. Shipping in general 

locations to pension scheme and widows’ fund above men- | was still a very black spot, if not the blackest spot of all, but ship- 
tioned, they have seen their way to continue for another year | owners had never asked for subsidies. What they did ask for was 
ff profit-snar:ng scheme, which they realise is helpful to the | Government economy and lower taxation, a halt in the incessant 
prosperity by engendering an extended interest by the staff | growth of statutory regulations, and abstention on the part of 


aren » bark? iene “Dies asves to a Seth ee : ¢ ¢ . 
in promoting the bark’s business. ‘They appreciate, and they record | the Government from ratifying and giving effect to international 











th pleasure, > satisfacte irk done - al embers of the ; - 
pee the satisfactory work done by all members of the | conventions before they had been ratified and given effect to by 
tafi, and they reccgnise the loyal service given and the careful | other maritime nations 
ntion to the bank’s re . . 1] } : 
1t10 cs KS Interest. Mr G. F. Hotblack seconded the resolution, which was carried 
ihe report and accounts were adopted, unanimously, and the formal business having been transacted, a 
— } vote of thanks to the managers, Messrs Anderson, Green and Co., 


Limited, terminated the procee 


ORIENT STEAM NAVIGATION COMPANY, LIMITED. 


! 
QUESTION OF RESERVE CAPITALISATION, 
VICKERS, LIMITED. 
! 





The twenty-sixth ordinary general meeting of the Orient Steam 
Navigation Company, Limited, was held, on the 12th instant. at PROPOSALS FOR REDUCTION OF CAPITAL. 
ind 5 kenchurch avenue, London, Sir Kenneth S. Anderson, Bt An extraordinary general meeting of the members of Vickers, 
k.C.M.G., presiding I.imited, was heid, on the 17th instant, in Shefheld, for the 
Th etary (Mr T. |] fallents) having read the notice con- | rpose of considering resolutions providing for the reduction of 
vening the meeting and the report of the auditors, | the capital and for certain alterations of the articles of association. 
] Chairma In moving the adoption f th report and Mr Douglas Vickers, the chairman of the company, presided. 
d that, after provi ling for d I ation and contin The Chairman explained why the directors approved of the 
, the profit on the past vear’s working was £320,790, as | recommendations for the reconstruction of the company made bv 
with £295,376 la The managers 1 imende: | Mr Dudley Docker, Mr Reginald McKenna, and Sir William 
{ 2 ‘ transferred to ger il x ve ¢ and that | Plender, w for convenience he would thenceforth describe as 
on the deferred shares at the rate 12) per cent. free | ‘* their advisers.’’? Jlaving explained the necessity of bringing th 
e-tax, be pa th ! inv had carried 1 passengers Jutions before the shareholders at such short notice, the chair 
\ ; hor Va ‘ t earl g nder_ these in came to the « imstances which had led to the calling in of 
were | e! I} \ i that travel for | their ad 13 the company had reached the summit of its 
5 Was on th eaSe, but tl \ ll a long yrosperit \t time thev had works in Sheffield and Barrow, 
C ! the number of saloon passengers which thev | and a gz p of works at Erith, Cravfor 1 and Dartford, which 
) 1912-13. Increase ' v f oe und-the-world tares | they had acquired 30 years ago by absorbing the Maxim-Nordenfe It 
reviving intere leasure t but here again | Guns and Ammunition Company. It would hardly be exaggerating 
1 much J] wy to 1 » before thev ar wched their | to Say that all these works, except Sheffield, had been engaged ex 
re iron trafl howed no signs of expansion lusively on armaments. Even in Sheffieid the proportion of civil 
t was difficult to say that anv a 1 whatever had been | Work to armament work was very sma i. They had also the Wolse- 
ll the spade 1 whicl ng the last five | /¢ Works, for even bef re the war they had foreseen the danger 
had been done in this country for its promotion. Shippers of depending exclusively on armat nts, and had selected motor-car 
yard catego continu t ia pce 1 support, | ™4nufacture as a peace trade very suitable for association with the 
‘ eae ok: aeid t 1 ae ee winieaiaite Sheffield works. = 
erth cargo sh ae he Coast ports of the | The following years the war had come. They had been among 
tone Kingdom during the vear. The \ men era oe the first firms to be centrolled. They had been obliged to make 
won ati toweess. on. the average, 2 ner cent. in| ©*temsions to their armament plant at once, and at the end of the 
iti aeaiine eee akaie z war they had still been extending. Unfortunately, some of their 
; extensions had taken the form of subsidising other companies to 
ROARD S CONSERVATIVE POLI enable them to manufacture material necessary to complete Vickers’ 
But for the conservative policv pursued by the managers in the | products. 
, it would have been difficult, if not impossible, to build up the | With the end of control after the war they had found themselves 
fleet they now possessed, and for that reason, as well as to with the war plant in She field and Barrow increased by more than 
t other contingencies, toreseen or unforeseen, they must con- | half, and in the Erith group of works more than doubled, with 
to add to their reserves. ‘Those reserves had already been | the Wolseley works much increased and with a very large factory 


for fuses and cases on their hands in Birmingham. They had 





nslated in part into fixed capital emploved in the form of steam- 
erwise in the company’s business, and this process applied themselves to finding civil work for those factories, or 





+ 
t 





continue. That being so, the managers were considering | rather for such parts of them as could be used. ‘hey had tried 


r it would not be desirable to make the capital account | a cood many new manufactures, most of which had been successful. 
t more accurately than it did the amount of money which | Cement macninery, oilwell materia 
areholders had at risk in the business, and the rate of | magnets, and some interesting engineering work on a small scale 


at Erith. 


t 
l, railway springs, files and 





tn which they received upon that monev. 


Whatever adjust- 


nt they might recommend in the capital account, they would 
hot contemplate the capitalisation of more than some portion of 


] 


Betore the war Vickers had an electrical department which it had 


been the board’s int 
had offered itself to 


ention to extend. However, the opportunity 
secure control of the British Westinghouse 






reserves, th igh thev were all represented bv net assets which 
sue Company é tiation with >» Metropolitan Carriage Wagon 

in the books at a safe value. ompany in associ ition w th the Metropolitan Triag igo" 
and Finance Company. These relations had led to a fusion with 


ATTEMPT TO PARALYSE BRITISH SIPPING, the latter company in 1919. It was then hoped that the earnings 


At the end of August a concerted and simultaneous attempt was would help to bridge over the period during which it was obvions 
Zealand, | that armament orders would be only small. Unfortunately for the 





lade 





to paralyse British shipping in Australia, New 
South Africa, and the United Kingdom. In South Africa it col- | Company, the Washington Conference had reduced programmes 


lapsed at a relatively early date, and in the United Kingdom it to a minimum, and restrictions 1n tacilities for loans in this country 


Was from the start a signal failure, although all the usual methods 
of 


had Jed to orders being placed in France which might otherwise 


Violence and intimidation which the present state of the law have been executed here. 


ccuntenanced were fully emploved. In Australia and New Zealand, PRESENT POSITION AT WORKS. 
vith some few exceptions, it succeeded in achieving an almost That brought them to the position at July last, when they had 
complete hold-up of British ships for three whole months. The | asked their advisers to report, a position which had not changed 
men who struck, and in many cases whole crews, broke their | substantiaily since. Orders for the gun and armour plant in Shef 
articles by desertion or refusal of duty. For that reason the strike | field were ve ry small, but the old and new departments for civil 
Was foredoomed to failure from the start. It had inflicted enor- | work were almost without exception making profits. The gun 
‘ous losses on the owners, thus diminishing the fund out of which | mounting and engineer departments at Barrow were fairly well 
“ages were paid, and in so far as these losses were represented by | employed, but the ships under construction, with the exception of 


‘Ae freight which the ships should have carried, it had fro fanty | a cruiser for the Goverrment and two submarines for Australia, 
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were fast approaching completion, and inquiries for new work were 
so scarce that orders could not be obtained if the tender was 
based on full charges. It was, therefore, not reasonable to expect 
substantial profits from Barrow. 

Weybridge Works were doing well. Erith Works were making 
reasonable profits out of war material and civil products, and Cray- 
ford and Dartford were about paving their way. The electrical 
interests were doing reasonably well, but, though steady, the divi- 
dends were not as large as anticipated. 

A general review showed that the earning capacity of the com- 
pany’s assets 
work and by 
the same had 


had been seriously reduced by shortage of armament 
general bad trade and intense competition. and that 
to be said, almost without exception, of the assets of 
subsidiary companies, that there were certain possible liabilities 
which might fall on the company, and that there was little or no 
prospect of the advances made to some of the subsidiaries being 
repaid. 

VALVE OF 


THE ORDINARY SHARES. 


Referring to the advisers’ report in some detail, the Chairman 
pointed out that the reserve fund disappeared. He also explained 
that by the reduction of the ordinary shares from /1 to 6s Sd the 
intrinsic value of the assets was not altered, and that each share- 
holder would continue to hold the same rata interest in the 
company as now. The real basis of the alteration recommended 
was the estimate of future earning capacity. The company had 
about 12 million ordinary shares, and if the amount available after 
providing for preference charges was £300,000, each share would 
be entitled to 6d, irrespective of whether it was reduced from /1 
to 6s 8d or not. The advantage accruing to the ordinary share- 
holders from the alteration lay in the sweeping aside of all the 
liabilities hanging over them, thus making the profits distributable 
and not kept back to make up capital losses. 

One of the advantages of the present scheme was that the board 
were now in a position to shut down plant and wind up sub- 
sidiary and affiliated enterprises which did not, or were vot likely 
to, contribute to the earnings of the company. The Chairman con- 
firmed the last paragraph of the report—namely, that the company 
held over £2,000,000 of Government securities apart from the 
further large liquid resources held through subsidiary companies 
ana not disclosed. 

In concluding, he repeated that the alterations proposed had the 


support of the board, which included the three largest shareholders 
in the company. 


pro 


He formally moved the resolutions, which were seconded and 
carried. 





CARRERAS, LIMITED. 
ANOTHER SUCCESSFUL YEAR. 

The twenty-second annual general meeting of Carreras, Limited, 
was held yesterday at Arcadia Works, City road, London, E.C., 
Mr Bernhard Baron, chairman and managing director of the com- 
pany, presiding. 

The secretary (Mr H. W. Danbury) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Last vear I was not able to be present at 
our annual meeting, so I could not personally congratulate you on 
the good result which was then reported. That, however, 
me the opportunity of offering you a double ccngratulation on this 
occasion, because we have followed up a good year in 1924—which 
was our twenty-first anniversary—with a still better vear for 192s. 

You will notice from the accounts which have been sent to you 
that we have an available balance of profit of £880,446, which I 
believe is a very good showing, and everyone of you should be 
very proud to be shareholders of Carreras, Limited. 

The printed report shows you how we propose to deal with the 
amount at our disposal, and I need not 
garding the figures. 


gives 


go into any details re 


FURTHER EXTENSIONS POSSIBLE. 


Our business has grown into a very big concern, but as I have 
said before—and I wish to emphasise it to-day—the whole world 
is our field of action, and, that being so, I am confident that we 
are far from having reached our limits, and for a long time to 
come we can hope to see still further extensions of our business, 
both in this country and other parts of the world. 

In the meantime, I may tell vou that the increase in our business 
for the two months of the new financial year is eminently satis 
factory 





I need not go into details and tell you what a great amount of 
work the directors are doing, or give you a detailed account of 
the financial position of the company. 


All that IT have to say to you is that at my age, with a life-long 


s 


experience behind me, I am more than satisfied with the work 
which is being done by the younger generation. 


Louis Baron, my grandson, Mr Edward Baron, our factory 


member of the staff are carrying 
such a way that I defy anyon 
ought to be very thankful. 


but I would like to say how very much pleasure it vi é 
be with vou to-day, to congratulate you on the past, and 
you that, as far as I can judge, there is an even greater futur 


in front of 


accounts as 


same 
ordinary and ‘ A’ 


as on the 





My son, Mr 


manager and director, Mr Louden, our worthy secretary, and every 
out the work of this busi : 


to do it better. 


3S in 
lor this we all 


I do not think that you wish to be detained with a long sp 


this business. 


THE RESOLUTION. 


the directors’ and 


3I, 


‘* That 
at October 


I now move: report statement. of 


submitted to this meeting 


now 


1925, 


be and the same are hereby received and adopted; that a dividend 
at the rate of 
half-vear. be and the same is hereby declared, making with the 


so per cent. per annum, tree of income-tax for the 


interim dividend paid in June last 4o per cent., free of income-tax, 


for the vear; also that a bonus dividend at the rate of 2s per 
ordinarv and ‘A’ ordinary share, free of income-tax, be and the 


is hereby declared. Such dividends to be payable to all 
ordinary shareholders appearing on the rm 


Dece inbe 


gister 


sth day of the date on which the share 


T, 1925, 


register was <¢ losed.’’ 


Yapp seconded the motion, which was carried 


Mr William J. 


unanimously. 


[he retiring director, Mr William H. Louden, and the auditors 


Messrs J. H. Champness, Corderoy and Co., were r elect 


The Chairman announced that the dividend warrants for all 


classes of shares would be posted that night. 


CAPITAL. 
which followed the following 


INCREASE OF 


At an extraordinary general meeting 


resolution was unanimously approved: That the capital the 
company be increased to £900,000 by the creation of 120,000 new 
‘A’ ordinary shares of {1 each ranking favi passu in all respect 
with the existing 240,000 ‘.A’ ordinary shares of £1 each ot the 


company, that the following } with regard to such 


‘A’ ordinary shares shall have effect, that 1s to say 
the holders thereof the right to 


and rovisions 
new 


said shares shall not confer upon 


receive notice of or to attend or vote at general meeting f the 
company. (0) The said shares shall not qualify any person to be 
a director of the company, and shall not be reckone 1 in the 
qualification of a director. (c) Subject as aforesaid, the said 
shares shall rank pari passu as to dividends, capital, and in all 
other respects with the 240,000 existing ordinary shares ol the 


company.”’ 
A hearty vote of thanks to the 
company and to the directors and staff concluded the proceedings. 


chairman for his services to the 








HARRODS (BUENOS AIRES), LIMITED. eA 

IMPROVED POSITION 
The twelfth annual general meeting of Harrods (Buenos A res) 
Limited, was held, on the 14th instant, at Harrods, J.imitec 
Brompton road, London, Sir Woodman Burbidge, Bart., | B.} 


(chairman and managing director), presiding. 


The assistant secretary (Mr C. Hope Gibson) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the adoption of the 
accounts, :—I that will have been pleased t 
observe the improvement that is shown for the year, the profit being 
sufficient to pay the interest upon the funding certificates, and the 
dividend upon the preference shares, and to provide the full annua! 
amount for the redemption of funding certificates. The profit 10! 
the year amounted to £246,066, an increase of £41,000 over that ot 
last year. After providing for depreciation of installations anc 
transferring £1,560 to the reserve for income-tax, the net proats 
available for distribution amount to £224,624. The total profits o 
the South American Stores for the year ended July 31, 1925, before 
deduction of debenture interest and redemption and income-:a%; 
&c., amounted to £426,000, compared with £368,000 last year 
These figures show the substantial progress which has been made 
by that company. Their distributable profit is £204,348, 
£142,540. This is a very satisfactory increase of £61,800, of ¥ hich 
£20,000 is placed to their reserve. ‘I’hese profits do not include 
{10,000 made by their subsidiary, the Chilian Stores, which they 
have retained in 


moving rep rt and 


said am sure you 


against 


their business. The gross dividends rece ivable 
by Harrods (Buenos Aires) from the South American Stores amount 
to £176,764, being an increase of £39,000 for the year from that 
source. In conformity with the resolutions passed by you last 
year, the full annual total of £36,624 has been allocated to the 
service of the funding certificates. ‘The interest takes just over 
4,18,000 and redemption a trifie less than that sum. The redemp- 
tion was effected partly by way of purchase upon the market and 
partly by way of drawings which were made on December 7th, !9 
the piesence of a notary public. Full instructions have been sett 
to each holder of the funding certificates so drawn, and if thé 





t and 
sed t 
being 
1d the 
nnual 


hat o! 
S and 
profits 
fits of 
before 
1e-1aX, 
yeal 
made 
gainst 
which 
nclude 
h they 
ivable 
mount 
n that 
u_ last 
to the 
t over 
~emp- 
et and 
rth, 10 
n sent 
if the 
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certificates are duly lodged, they will be paid off, less 


drawn 
income-tax, on Monday. December 21st, together with interest up 
th lav of drawing 
CHAIRMAN’S VISIT TO ARGENTINA. 

Altogether I have been to Argentina six times on the company’s 
yusiness, three times since 1g20. My last visit was early this year, 
when I accompanied by Mr C. Hope Gibson, the assistant 
3 ‘ I closely scrutinised the working of our stores in Buenos 
Aires, Santiago, and the principal branches. Your directors 
lesired that, including other business, I should review with Mr 
Foucher, our managing director in South America, the effect of the 
yeasures that were introduced during my visit over a year ago, 
" changes were made and the local management generally 
strengthened. As usual upon these visits, we submitted the details 
f our organisation and personnel to a process of analysis and con- 
structive criticism, and I am happy to be able to assure you that 
ll expenses are very carefully controlled, and every effort is being 

e to advance the interests of the company. 

The balance of profit carried down is £246,066, an increase of 
(41,500. From this sum we must deduct 419,882 for depreciation 

installations, an increase of £1,649. Then we transfer £1,560 
to reserve for income-tax, leaving a balance of net profit of £224,624 
to be carried to the balance-sheet. 


Now, with regard to the current year, the returns to date fall 


rt of those of the corresponding three months of last year, th 
rst half of which was very encouraging, but the second half of 
the year was not so Satisfactory. Provided conditions remain stable 
there should, however, be little difficulty in making up this leeway, 
and I think that we may count upon a continuance of the steady 
s of the company’s affairs. I believe that when we meet 
next December the accounts of the company will show a further im 


provement in pronts., 
their dividend of 8 


progre 


The preference shares should then receive 
per cent. as it 1s proposed to maintain, for the 
time being, the December date for the declaration of 


€ anticipate that there should be surplus profits to be carried 


dividends, 


forward or placed to reserve. 

[he profits earned during last year more than covered the claims 
t the preference shares and the funding certificates, but before we 
consider paying any dividend upon the ordinary shares we must 
stiengthen the reserves and the amounts carried forward by the 
associated companies so as to be able to meet, if necssary, any 
to be able to hold out 
December, we 
‘gain ask you to exercise patience for yet another year, but we 


temporary setback. Much as we should like 


the prospect of an ordinary dividend next must 
cel we shall best serve the interests of the company and of the share 
holder xy mane saat: 

iolders by consolidating during the 
h is steadily improving. 


Baron |} A, 


current year the position, 


d’Erlanger seconded the resolution, which was 





SHOWELLS BREWERY COMPANY, LIMITED. 
CAPITAL POSITION SOUND AND STRONG. 


(he annual meeting of Showells Brewery Company Limited, was 


held ee , ‘ 7 
held, on the 17th instant, at Winchester House, Old Broad street, 
London. Mr James 


presided. 


Davenport, chairman of the 


company, 


Thea ‘Saws e 29 
The Chairman, in moving the adoption of the report and 


unts, said their freehold and leasehold properties showed an 
Increase, at £795,000, of £25,000, due to acquisition, and to a 
n extent to capital outlays on rebuilding of properties, in 
ince of the policy of improvement which they had been follow- 
ng tor some time, Then, in regard to investments, they still held 

5,000 of 45 per cent. Treasury bonds, £30,000 Victory bonds, 
and {5,000 War Loan, which stood in their books at £103,000, 
ule the market value to-day was over £106,000. Trade invest 
ments showed an increase, at £31,550, of approximately £1,700. 
(his was due entirely to the purchase of the company’s 44 per 





ut. debentures which they were able to secure during the year. 
He was glad to say they now owned nearly £44,000 of their own 
debentures, and as this holding, together with other valuable 

urities, was included in the figure of trade investments there 

Was a considerable reserve in the figure. 
The reserve account, with the allocation they proposed to-day, 
uld be brought up to the substantial figure of £70,000, sundry 
creditors and reserves stood at £162,000, and the bulk of this 
‘tem consisted of internal reserves which they had accumulated 
during the eleven years or so that he and his colleagues had been 
responsible for the administration of the company. The capital 
Position might be summed up as sound and strong. 

Their turnover for the year had been fully maintained, which 
was evidence of the uniform excellence of the beers brewed for 
them by their friends, Messrs Allsopp. The reduction in profits 
Was more than accounted for by the increase of the gravities of 


V 





their beers, and the giving to their customers an even better article 
than they had before. This increased gravity had 
in itself cost the company this year over £14,000. They were con- 
tinuing the policy of giving good values, and were satisfied that 
would fully 


given them 


in any general return of prosperity this company 
participate. 


The directors recommended a dividend of 1s per 
ordinary shares, {5,000 to reserve account, raising this to £70,000, 


cent. on the 


and carrying forward to next year £5,025. 


Yurning to trade problems and politics, Mr Davenport said the 


deplorable results of pr hibition, as shown by increasing crime 


and drunkenness in the United States, were so well realised in 
this country now that they need waste no time in further edu. .ting 
their fellow-countrymen against its dangers. 


Mr H. W. 


were unanimously adopted. 


Walmisley seconded, and the report and accounts 


VAN RYN GOLD MINES ESTATE, LIMITED. 
RESULTS OF THE NEW CLAIMS. 
The 30th ordinary general meeting of the Van Ryn Gold Mines 


Estate, Limited, was held, on the 15th instant, at Wunchester 


House, London. 

Mr L. B. Burns, who presided, said that the oustanding feature 
of the operations at the mine during the year under review had 
been the notable achievement by the management of having prac- 
tically made good the loss due to the fall in the price of gold during 
the vear by a reduction in working costs, which, with other factors, 
brought up the gross profit to within £4,900 of that of the pre- 
This had been done without encroaching unduly on 
naintenance 


vious Vyear®r. 


} 


rich patches, and, above all, without neglecting the 
of the ore reserves and developme nt. The gross profit had reached 
the figure it had notwithstanding the fact that the difference in 
favour of the year 1923-24 in respect of increased revenue from 
gold premium was over £20,000. It followed, therefore, that under 
normal circumstances the directors might have been justified in 
maintaining the rate of dividend achieved in the first half of the 
year under review, though he did not think anyone would cavil 
at the 175 per cent., free of tax, paid for the whole period. 

For the five months of the current year the .37s per ton had been 
knocked off last vear’s average of 18.378; 1m fact, the average so 
far was a fraction under the 18s. They all hoped for still further 
improvement for the remaining period of the current financial year 
as the result of the electrification of the whole of the treatment 
plant, which had recently been completed. 

Referring to the opening up of the large block of 151 new claims 
acquired some time ago, comprising the ground originally held by 
the Modder West Company, and additional claims pegged by the 
cempany, all adjoining the Van Ryn Company’s own mining area, 
the chairman said that the surface prospecting had been accom- 
plished with very encouraging success. The reef had been proved 
to a vertical depth of 100 ft. by winzes from the surface, which 
had been connected underground or partially so at the horizon of 
the first level. For 307 ft. of winze sinking carried out during 
the year no less than So per cent. showed payable values of 5.9 dwts 
width of 76 ins. 
director referred to that value as not being high, it was exactly 


over the satisfactory Although the managing 
1 dwt (or 4s per ton) in excess of the average value of their present 
He was looking forward to being able to give the 
shareholders at their next meeting more advanced data of what 
might in time become an entirely new and profitable mine. The 
directors at their meeting that morning had resolved to declare 
an interim dividend of 1s per share, free of tax. 


Ore reserves. 


The report was unanimously adopted. 


EDISON SWAN ELECTRIC COMPANY, LIMITED. 
TRADING RESULTS—FOREIGN COMPETITION. 


The forty-second ordinary general meeting of the Edison Swan 
Electric Company, Limited, was held, on the 16th instant, at the 
Cannon street Hotel, London. 

Mr C. F. Spencer (the chairman), dealing with the balance-sheet, 
said that the company’s bankers, the National Provincial Bank, 
had been a tower of strength to them during the last three years, 
in which the directors had been reorganising the company. The 
amount owing to their bankers, after deducting the amount to the 
credit of deposit account, £110,000, aS compared with 
£314,150 when the present board took up office in November, 
1922. The profit for the past year was £88,344. The directors 
recommended a dividend of 1o per cent. on the ordinary shares, 
transferring £50,000 to the reserve account (which would thus be 
raised to £130,000), and carrying forward £29,275, an increase of 
£11,700. They had, out of profits, redeemed debentures to the 
extent of £26,606, and had specially ear-marked this sum to the 
reduction of patents, goodwill, &c. 


was 
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As a board, however, they were not unmindful of the oe 
in the name and connections of the company 


was the oldest in the trade. 


, which, he heved, 


It needed no words of his to ce 


their electric lamps; they were British-made, the quality was 
excellent, and there were, in fact, no better lamps. As to the 
company’s wireless sets and valves, these were well known to the 


shareholders. Referrin the current 
profits to November, 1925, 

that, regard had to the 
uuntry, the company was 


available. 


g to the trading position during 
Chairman stated that the 


Satistactor 


vear, the 
quite vy, and 
trade position of the c 
of the trade 


Were 
being general 
getting a reason- 
able share 

The results achieved indicated that the company was travelling 
along the road to prosperity, but there was a factor which might 
re-act unfavourably on its fi in common with those of others 
h little 


referred 


rtunes, 
illar class of business, wit 
able toc mil at it. Te 


foreign competition. 


engaged in a sin chance at present 


of their being to unrestricted and 
relentless 


Having emphasised the difficulties of trade with open doors and 


without retaliatory 
trialists, they could not, 
for the splendid work which had 
during the last six months. He 
the better throu 
of the 
on foreign 


weapons, the Chairman said that, as indus 


however, be otherwise than grateful 


been done by our Government 


saw signs of some changes for 


gh the partial restoration of confidence as a result 


Treaty of owing to the raising of the ban 
this 


nullifying effect of relentless for: 


Locarno, and 


issues of capital in country, but he was appre- 


hensive as to the ‘ign competition, 


which might mar the progress of many industries in this c 


when the flood-gate 


untry 


es of such comapetiti n were opened 


The report and accounts were unanimously adopted 


ANGLO-ECUADORIAN OILFIELDS, LIMITED. 
SATISFACTORY PROGRESS. 


The seventh annual 
Oilfields, Limited, 
House, Old Broad-street, London. 

Mr H. W. 
of the report and accounts, 
for the past year was again high, 


eeting of the Anglo-Ecuadorian 


at Wiachester 


general in 


was held, on the 14th instant, 


Sillem (managing director), in moving the adopticn 


said that expenditure on capital account 
but this would not come 
surprise if they recalled the chairman’s remarks at the last meeting 
that the period under 
energies of the 
towards completing equipment.”’ 
oil and refined products increasing, the 
receipts from all sources for the year under review 
£60,000, as against £35,000 in the previous year. This the 
regarded as satisfactory, and they looked forward hopefully to an 
increase in the business in refined products for the local market 
when the enlarged refinery was in operation. It was not proposed 
to refine for export at present, and their main business must there- 
fore be the production of crude oil for shipment overseas. They 
shipped their first cargo of 5,000 tons to this country in September 
last. With regard to future cargoes, satisfactory arrangements 
had been made for the disposal of their early future probable pro- 
duction by Sir John B. Wimble and the secretary, in the course of 
a visit to the United States in September. The main efforts of the 
directors were now being directed to the work of increasing pro- 
duction. It was hoped that the necessary preliminary capital 
expenditure was finished, and that the way was now clear to push 
ahead for production. There were now ten drilling rigs at work, 
and three more had been ordered for shipment early in 1926. Ten 
wells had been completed with varying production, and only one so 
far had been abandoned temporarily, and not as a dry hole, but 
owing to getting into difficulties. The wells were not large pro- 
ducers, but were likely to have long lives, and the oil was of good 
quality. Drilling continued to be slow on account of the hard 
formation, but, provided there is no repetition from January on- 
wards of the heavy rains experienced in the early part of this year 
progress should be steady. 
June 30, 


asa 


review was ‘‘a year during which the 


management were directed almost entirely 


The receipts from sales of crude 
total 
nearly 


were gradually 
being 


board 


The total production for the year ended 
tons, while the figures for the period 
from July 1 to November 30, 1925, were 8,549 tons, or an average 
of 1,709 tons monthly. According to a cablegram just received 
from the field, provided there was no repetition of the heavy rainy 
season, wells Nos. 11, 12, 14, and 15 should enter the same oil sand 
as well as No. 4, and ought to be finished in the early part of next 
year. He would mention that No. 4 was one of the best wells the 
company had had, and was flowing in September last at the rate 
of 313 barrels per day. 


1925, WaS 12,230 


The report and accounts were unanimously adopted. 


SSS 


Orders for the publication in these columns of the reports ai 
Company Meetings should be addressed to the Reporting Manage 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 





GOVERNMENT RETURNS, &c. 





NATIONAL DEBT—(Million £), 


a | te |e |g [By [ae [ee lay ls, 
88) 98/28/68) 88) sh) gh) ss | 8 
| < Q A a a = Qa s a" 
Funded Debt .......0.-| 588 | 315] 315{ 315] 318| 314| 314 314) ge 
Term. Annuities ...... ot a 20 18 16; 14 14 4 13] yx 
34 % Conversion Loan..| .. oa | ne 266 684 | 666 666 709 164 
44% Conversion Loan ..| .. o - o- -. | 210 -21¢ alo 
34% War Stock ......0- oe 63 | 63 63 63 | 63 63 63 : 
44% War Stock ........| .. 3) 43|. 33] 23) 43) 13) 33 : 
4% and 5% War Stock..| .. | 2.047 |1,995 | 1,953 | 2,095 | 2,166 | 2,017 2,052 | 2.059 
Nationa! War Bonds....} .. | 1,509 | 1,413 | 1,201 | 955 820; 813 778) ‘77 
4%, Funding Loan ......) .. 409 | 406 | 401} 399} 396 | 39 395! 365 
4% Victory Bonds ...... } ee 360 347 335 325 314 314 350 | 350 
Treasury Bonds ........ ie o 453 | 411] 457| 496 499 479 
Exchequer Bonds ...... 20 323 289 185 150! 150 69 li LE 
Nationa! Savings Certs...) .. 267 | 285) M2) 354] 366) 364 369] 37 
Other Debt*...... 1,306 | 1,132 | 1,087 | 1,157 | 1,128 | 1,132 1,124 | 194 
American Loan (Anglo- | 
French) wee Rel aa 51 +e a a ; ss ; oe 
Treasury Bills ...... 15 1,107 1,121 | 878| 616) 588) 626 576! é4s 
Temporary Advances .. 1 243 154 147 | 194 186 | 220) 167) 157 
654 8,033 | 7,574 |7,655 | 7,742 | 7,641 | 7,726 7,646 | 7,736 
Other Capita! Liabilities 57 46 49 66 70 66 68 72 79 
Toial Liabilities... ..| 711 8,079 | 7,623 | 7,721 !7,812 | 7,707 | 7,794 7,718 | 7.8] 
* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT, Mo vemens 


Week ended 
Ways and Means Advances Dec. 13, '24. Mar. 31,°25. Dec.12,'25. Dec. 12, ’25, 
Outstanding-- £ £ £ £ 
Advances by Bank of England 19,000,000.. a -» 9500,000. 6,000,000 
Advances by Public Deptmts. 146,695000 166,585,000 147,926,000 . 6,800,000 
Treasury Bills Outstanding . 632,950,000 . 575,610,000. .*646,2 mane + 1,250,000 
Total Floating Debt 829,625,000... 742,195,000 823,655 56,000. 2,050,000 

* Includes £57,000, the proceeds of which were not carried to the Exchequer 

within the period of the account. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSULS OUT OF THE EXCHEQUER 


Estimate Total Receipts into 
oe the Exchequer froin > 
for the : -— Receivers. =, 
Year Apl. is 1925, Apl. l, 1924, Week Week 
1925-26. to to Ended Ended 
(See Note) Dec. 12, Dec. 13, Dec. 12, Dec 13, 
1925, 1924, 1925. 1924. 
Balances in Exchequer £ é & & & 
on Ist Apri! :— ; 
Bank of England, oe 5,341,778 5,069,613 oe me 
Bank of Ireland.... és 1,215,322 1,562,001 os ; 
6,557,100 6,631,614 
REVENUE, 
Customs .ccccccccccccccs 102,040,000 72,924,000 71,463,000 2,714,000 2,258,000 
BRRONED 0 occ ccccecccccces 137,220,000! 92,496,000 93,070,000 1,886,000 1,819,000 
Motor Vehicle Duties .. 17,500,000 5,998,000 5,105,000 
Estate, &c., Duties...... 66,500,000! 40,940.000 42,520,000 1,280,00C) 1,270,000 
BOAMNPS « occccccccesccece 24,000,000 15,980,000 13,470,000 1,290,000 230,000 
Land Tax, House Duty 
& Mineral! Rights Duty 1,000,000 191,000 699.000 < zs 
Property & Income Tax) 262,000,000} 119,691,00C 129,280,000 1,278,000 1,383,000 
Se ae 63,300,000! 31,330,000  28,980,000' 550,000 440,000 
Excess Profits Duties, &c. 4,000.000, 
Corporation Profits Tax 9,000,000 | 7,780,000 11,940,000 150,000 =. 220,000 
PRES CIUROD. co ccccceseess 57,000.000 38,900,000 38,400,000 900,000 £00,000 
Crown Lands........... 900,000 740,000 760,000 - <a 
Interest on Sundry 
LOOns 2. ...00 ieabceee 12,600.000' 10,357,620 9,694,036 20,207 
Miscellaneous— | | 2a 
Ordinary Receipts..  _14,000.000; 8,238,246 8,380,259 33,097 131,715 
Specia! Receipts....} 30,000,000) 24,436,609 21,225,659 1,588 17,325 
BND 5 o5sces5-40000 aa 470,00 475 474,975,953 10,102. 892 8,669,036 
Total. inc. Balance ; 476,558,575 481,607,568 we - 
OTHER RECEIPTS, | \ 
Temporary Advances Repaid :— | | 
Interest on Exchequer Bonds under | | 
the Capital Expenditure (Money) | 
BEET ca: chus. skosebetsunen= 73,782 73,782 ‘ we 
Under the ‘Unemployment Insur. } 
ance Acts, 1921 ....  .......... 1,470,000 5,920,000! 80,000; oe 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues | 
Under the Telegraph eonnag | | 
Acts, 1922 and 1924...... ie 5,950,000 4 an 000; ee oe 
Under the Housing Act, 1914... 6,000 4,000} se os 
Under the West Indian Isiands 
(Telegraph) Act, 1924 ........ 20,071 260,719 ee ee 
(6) Under the Unemployment In- } 
surance Acts, 1921............ 1,715,000 650,000) a 
(c) For other Issues ; | | 
By Treasury Bills .............. 1,760,001,000 1,713,836,000) 54,659,000, 57,144,000 
By 34% Conversion Loan ...... 53,667,561 i | 48,001 “ 
By National Savings Certificates! 24,220,000, 19,800,000} 600,000! +~—_650,000 
By Exchequer and National) 
Co 15 sia oe oa 
By Treasury Bonds, 1925........ 10 2 ee i 
By 4% Treasury Bonds. 1931-33 | 5,055,707; 16,876,370) <i 472,500 
By Other Debt created unde or | | 
the War Loan Acts, 1914 to! | 
DEED caeubass cucakiensanes oe 3,700,006 se 
(d) Ways and Means Advances .... | 469,531,000, 579,319,000} 8,750,000) 6,400,000 
Anglo-Persian Oil Company— | | 
Dividends on Shares Acquired .. 23,109} . 
Repayments 5 | 
In respect of Cunard Loan ........ 130,000 130,000; m= ° 
In respec of Issues under Land | j 
Settlement (Facilities) Acts, 1919 | } 
and 192] ....... ee 137,925 592,439 | - a 
In respect of Issues under Section | | 
59 (4) of the Finance Act.1920 | 9,901,981) 1,622,025 oa i. 
Interest received under Section 59 | | 
(5) of the Finance Act 1920..... 299,785 


| 2,808,768,412 2,828,915,012 74,239,893! 73,335,536 


WORE eneccbocescteweeseeseest 





orm ma Wes Zz 


— mn my 








ement 
ended 
or 


19 °F 
44, 40, 


£ 

900,000 
800,000 
250,000 


50,000 


uer 


31,713 
17,325 
59,036 


2,500 


0,000 





December 19. 1925.| 








THE ECONOMIST. 


EXPENDITURE AND OTHER ISSUES. 


Pe Total Issues out of 
Entimate | the Exchequer to 
1925-26 | __meet Payments ee —— Issues. —~ 
(including Apl. 1, 1925,;Apl. 1, 1924,) Week Week 
Supple- | to i to Ended | Ended 
mentary ~~ ae 13, | Dec. 12, | Dee. 13, 
iad —j! G ts). 25, 924. | . 
—HXPENDITURE,_|—"""*"_ ; - =. ee 
tistional Debt Saad 305,000,000/ 250,956,604) 251,981,352) 3,441,070! 3,090,120 
iotee — | 50,000,000) 26,564,686, 19,178,571 75,000 656,284 
basse ; 
sunt ..--. Oe | 
yvments to Local Tax-! en 
oo Accounts, &c. ..; 13,329,000 7,845,583) 8,165,084) 265,193, 575,193 
Payments to Northern) 2,967,626) 3,052,735 
Ireland Exchequer ..| 4,000,000 ea ee os . 
Land Settlement ...... 700,000 —_— 383,215) 8,798 5,644 
er 2,000,000, _ 1,590,710, 1,303,097 11,098 46,462 
ona Services ........| 418,086,000) 277,409,602 257,105,706 7,682 993) 5,330,000 
Expenditure......  ....' $10,015,000) 572,684,741) 545,951,802, 11,684,152) 9,703,72¢ 
OTHER ISSUES, | 
Temporary Advances— 
Interest on Exchequer Bonds under} 
the Capital Expenditure (Money)! 
a... nese] T3782) 3,782 
Under the Unemployment Insurance! 
£00 10Dscccescecs ceccrseeen|  SMGAO 72C,000 £0,000 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts! 

1922 and 1924.... 7 dais : ox 8,500,000) 6,200,000 400,000 250,000 
Under the Housing Act,1914 ...... | 6,000 6,000 ee ee 
Under the West Indian Islands! 

(Telegraph) Act, 1924... 20,071 324,541 = 

Unemployment Insurance Acts, 1921—} 
Repayment of amounts borrowed .. 1,390,000 5,920,000, | 
Redemption of Debt— | a‘ | 
Treasury Bills ......ccceeeecoees 1,689,400,000) ‘,669,255,000 53,420,000) 52,735,900 
Principal of National Savings Cer. ss 

NDS bb scdawenacdacanse esther . 20,900,000, 21,850,000 £50,000 500,000 
Principal of Exchequer Bonds paid 
ic eet reeeeernownrenerniventy ee 306,667, + . 

rincipal cf National War Bonds , 

me saiha aa + iekunsee : = i a 8,544,789 6,586,653 ee ee 
Principal of Treasury Bonds paid off 23,645,865 
Other Debt under the War Loan 

Acts, 1914 to 1919 ..... seine we | 50 “ 


Ways and Means Advances Repaid 


Anglo Persian Oil Company—Issued 


to the National Debt Commis. 
IN wasGenanenans oeseenbassees ee 
issues to National Devt Com- 
missioners to Reduce Debt— 
Cunard Loan Repayments ........ 130,00 


Balance in Exchequer— 


Bank of England ............seeee- 1,935,409 
GME Of ERIERG .. . cciscscccsesees 1,150,088, 
PMNS cose sine G) csaseesesenss 3,131,497" 


Treasury, December 14, 1925. 





478,690,000 568,773,500 


23,109 


130,000 


2,006,725 — 


1,107,850 + 
coco | 575 + 
Notre.— Budget Estimate as in H.C, No. 84 of 1925, 


3,114 


130,000 


7,950,000 9,900,000 


130,000 
2,805,656,9 5 2,825,800,437 74,134, 52 73,248,723 


18,259 ~ 


TREASURY 8ILL8 AND BONDS BY PUBLIC TENDER. 
Tenders for £40,000,000 in Treasury Bonds and Treasury Bills were 
opened on Dec. 18, 1925, and the total amount applied for was 
£41,360,000. For bills at three months dated Monday, £98 16s 3d, 
and above in full; Tuesday to Thursday bills at £98 15s 11d, above 
in full—In bills at 3 months, £37,910,000; in bonds, nil. 


| Treasury Bills 


at 3 Months. 


Dec. 12, '25. Dec. 15, '24. In.or De. for Week. 
62,187 
124,000 + 149,000 


105,741 + 86,813 


4% Treasury 
Bonds, 


| Average Rate. Average Price, 





Amount 

Amount 

Date. : Applied 
Offered. For. 

£ | £ 

35,000,000 | 41,885,000 
40,000,000 | 48,395,000 
40,000,000 | 49,160,000 
45,000,000 | 47,865,000 
40,000,000 | 44,835,000 
40,000,000 43,065,000 
45,000,000 47.435,000 
45,000,000 56,295,000 
40,000,000 45 560,000 








£s 
312 
314 
3 16 
3 18 
$17 
3 18 
319 
410 
414 


d 
7°86 
979 
1°72 
144 
3°73 
517 
0°91 
6°05 
3°75 


| 
| 
| 


40,000,000 | _41,360,000 |_4 161086 | 
Tenders will be received on Dec. 24, 1925, for Treasury Bills and 


nil 


£s 
nil 
94 80 


d 





Treasury Bonds to be issued tothe maximum amount of £45,000,000. 
The amount of Treasury Bonds issued will not exceed £4,000,000. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 


| 





Redemption Account, 


Balance 


g. : 

Bank of o\ Bot 
England ef S853 
Notes, e275 *a~| 

—4—-~% | —¢ 
19,450 | 15°9, 261,479 
19,650 | 16°3/ 254,312 
21,150 166 246,456 
21,150 | 159 258,922 
22,450 | 17-3 241,294 
22,460 (17:3 242,446 
22,450 | 175 238,595. 
22.450 165 255,032 
22,450 {176 236,867! 
22,450 (17-0 246,198, 
22,450 173. 241,185) 
26,950 (182 248,111, 
j | 
26,950 | 18-9 235,076! 
53,950 | 185 243,474) 
56,250 | 191 242,188 


Ba 
283) Ze 

| Sea | $58) ——_— 
| ® nw! 3 
Date, | $34 | 323/| sa 2es | 
| Oo eel rs) oes 
\7 Os | F@ ails ao | 
[796 |. |) 28 | O33 | 
im “|, 2s | fF 2, 2 
Mar. 23...ceeeeee.. 300,351 14.255 5,000 28,500 
TUNE W.essececesees 295,374 13,338 6,000 28,500) 
Sept. 27...ccceceee, | 289,127 12,548 7,000 27,000) 
Deo, Ui sseeeeeee. | SOLSST 12872 7,000 27,000 
Mar. 28 ....sceeee. | 285.616 12.318 7,000 27,000 
June 27.....c0cec0. 286,503 12516 7,000 27,000 
Sept. 27......0c2c.. 282,784) 12,401 7,000 27,000! 
Dec, 26 eee 299,070 12,571 7,000 27,000) 
Mar. 26.......s00.. 281.538 11,908 7,000 27,000, 
June 25........2. | 290,316 12.472 7,000 27,000! 
Sept. 24....0552.25.) 285.592 12,227 7/000 27,000 
Deo, 31 ‘261 (2.812 7,000 27,000 
11,882 7,000 27,000! 
12:265 7000 .. | 
12.555 7,000: | 

11.983 7,000 
12.07% 7,000 |. | 





56,250 | 193, 239,211) 


Since July 21, 1920, notes and certificates outstanding in 


19°0) 244,175) 


at 


| 


® tank of 
England. 


3 


250 


112 
119 
12: 
123 
107 


clude notes clled in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 


1924 at £248,190,900, and for 1925 at £248,145,4C0 
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The Bankers’ Gasette. 


BANK OF ENGLAND. 


Week ended Wednesday, December 16, 1925. 
ISSUE DEPARTMENT. ‘ 
£ 
Notes issued ........ 162,696,525 Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..142,946,525 





162,696,525 162,696,525 
BANKING DEPARTMENT. ; 
£ | 


Government securities 48,367,526 
Other securities ...... 78,126,585 
NGEOS bcccccccccccee IEMSEUS 


Proprietors’ capital .. 14,553,000 
Rest ..ccccccccccccce 3,004,000 
Public deposits*...... 10,718,512 


Other deposits........118,294,806 | Gold and silver coin .. 1,855,230 
Seven-day & other bills 1,903 
146,892,751 | 146,892,751 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 











| Amount, Inc. or Dec. on | Inc. or Dec. on 
Dec. 16, 1925. Last Week. Last Year. 
| £ £ a 
Rest seecresssesemneeseneey SEED | © 1430 | + 66 
Public deposits ......... ecoscesncce) lee + 1,937,714 | + 161,147 
Other deposits |.......... TIIESIED 138'2943806 | — 1/930,735 | + 9,543.91] 
Government securities .....+seee++| 48,367,526 — 6,000,000 | + 6,527,974 
Other securities.....csecccesccecee-| 78,126,585 | + 7,045,471 | + 5,728,225 
Reserve... sees III] 20,398,640 | — 1,039,915 | — 2,369,197 
Note circulation...+.++cseeececeeee| 144.153,115 | + 833,800 | + 18,649,335 
Coin and bullion ......... ecccccccs| 144,801,755 | — 206,115 | + 16,290,138 
% of reserve to liabilities .......... 153% a ee Sh% 
; Securities i. g 
Coin and preg in Gold in | _ and = 
ate, ; : “ ©! Deposits. Banking or out of of Reserve 
” Bullion. | Bank Post ’ Depart- Bank, t Liabilities. a 
Bills). | ment, Ss 
| __ 1A 
1925. £ £ £ £ £ £ |%.1% 
Nov. 4 149,046,856 141,442,830 120,013,665 110,358,055 1,228,000 out! 7,354,026 ‘22% + 
11 148,058,069 141,519,165 122,367,940 113,824,869 998,000 out’ 26.288 904 '214 — 
18 147,680,015 141,202,550 121,779,624 113,309,352 378,000 out; 26,227,465 214 _ 
25 146,734,262 141,953,589 125,714,669 118,945,508 957,000 out; 24, 30,682 193 — 
Dec. 2 145,659.957 143.283,450 138,449.198 134,132,532 1,060,000 out) 22,126,507 16 — 
9 145,007,870 143,319.315 129,006,339 125,448,630 680,000 out) 21.438,555 168 5 
16 144,801,755 144,153,115 129,013,318 126,494,111 205,000 out, 20,498,640 (156 _ 


___BANKERS’ CLEARING RETURNS (00's omitted). _ 




















Week Ending— Town, Metropolitan. | Country. Total. 
1925 £ £ é £ 

January 1 to December 2 ....| 32,893,697 1,545,108 2,727,059 | 37,165,864 
Dec. 750,287 35,315 65,662 831,264 
AB. .00< ecvccces 729,159 31,711 59,666 820,556 
Total to date 1925. ait ee} 34,353,143 1,612,134 2,852,387 | 38,817,664 
Do TS. ccccccece .-| 33,807,324 1,538,448 2,807,784 | 38,153,556 
: (|]+ 545,819 + 73,686 + 44,603 \* 664,108 

Increase or decrease in 1925; |/_ jg % = 47% |= 15% I° 1:7 % 

a aN a ae Be —— |—____—_ |—— 

Total for year 1924 .......... 35,038,605 1,594,114 2,900,145 | 39,552,864 
Total for year 1923 ..........| 32,270,373 1,546,565 2,810,654 | 36,627,592 
+ 2,768,232; + 47,549 (+ 89,49) 2,905,272 

Increase or decrease in 1924 { lL, 5% | - 30% 31% 79% 








PROVINCIAL CLEARING RETURNS 








Aggregate Weekly 


Month of November. | Totals to Dec. 12. 




















1924, 1925. 1924. | 1925. 
ee eee anise ieee ee eee) 
Number of Working Days ...... 25 25 | 
£ £ & & 
BIRMINGHAM..... oeseeees 10,326,000 | 11,275,000 | 116,777,900 | 127,000,200 
BR'STOL ...... eccccccccces 4,932,000 4,684,000 | 57,788,000.) 58,160,000 
DUBLIN ........- cuccackaeaune : | 269,926,200 | 254,279,200 
MG. . .6teesneeonseeecende eaeas 5,051,000 4,293,000 | 54,156,400 | 51,551,700 
LEEDS seedeseenevececccicces: Gane 3,889,000 | 49,160,700 | 47,985,800 
LEICESTER ... eccccccvccccce 3,524,000 3,167,000 | 37,44/,400 39,095,100 
LIVERPOOL ........-ee8- eseeees, 39,709,000 38,254,000 | 484,811,300 | 437,472,500 
MANCHESTER ............+4.. ++! 68,696,000 65,776,000 | 765,102,206 | 775,984,400 
NE w CASTLE-ON-TYNE..... ../ 7,348,000 | 6,222,000 | 96,764,300 | 78,829,500 
NOTTINGHAM ..............-. e++| 2,658,000 2,718,060 | 30.915,600 | 52,935,800 
SHEFFIELD..... ccccccccccccece| 4,230,000 4,158,000 | 52,447,500 51,453,600 
re 5 em eo 
TUE @ coands Sendeussidudeaas | 150,530,000 | 144,436,000 ' ee 


OVERSEAS BANK RETURNS. 


NOTE.—The|/atest return of the Bank of Bulgaria appeared in the Economist 
of Noy. 1.; Canadain Noy. 21. Greece in Dec. 5; =witzerland, Denmark, 
ksthonia, Lithuaiia Danzig, Roumania and Eg, pt in Dec. [2. 


U.8. FEDERAL RESERVE BANK8.—In $’s (00's omitted). 





Dec. 11, | Dec. 4, Nov. 28, {| Nov. 20,’ 
RESOURCES. 1925. 1925. 1925. 1925. 
Total gold reserves ........ eseeeees-| 2,722,290 | 2,742,610 | 2,745,890 | 2,782,250 
Total bills discounted..... henddweiies 679,370 643,880 624.710 566,370 
Bills bought in open market.......... 369,550 357,720 359,450 354,980 
Total U.S. Government securities... . 351,870 339,430 332,300 333,280 
Total earning assets ................ 1,412,290 | 1,354,480} 1,326,120 | 1,363,380 
Total COGOUTCSS . . oc ccccccccccccces 5,061,170 | 5,078,800 | 4,997,880 | 5,115,370 
LIABILITIES. 
Federsl Reserve notes in actual 
CII cc cas cncaccascweuses « 1,765,630 | 1,742,710 | 1,731,510} 1,708,050 
Deposits -- Member bank — reserve 
DIT: ccvndeseieeseveewanuews 2,246,390 | 2,235,790 | 2219,810; 2,260,820 
Total deposits .. 1... sees ceeees 2,314,530 | 2.313,00 2,240,780 | 2,321,900 
Capita! paid in and surplus.......... 534,700 334,710 334,680 334,650 
Total liabilities......  .......... --| 5,061,170 | 5,078,800 | 4,997,880; 5,115,370 
Ratio of total reserves to deposit an 
Federal Reserve note liabilities 
COMBINGCH ...cccceescecccccessec! 694% 705% 111% I21% 
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NEW YORK FEDERAL RESERVE BANK.—In $'’s (000’s omitted). 





1925. | 
192,680 | 
35,210 
61,380 | 
291,230 
850,400 


! Dee. 11, | Dec.. 4, | Nov. 28, 
1925. | 1925. 

Total bills discounted .............. 221,190 | 187,760 

Bills bought in open market ........ 35,570 | 34,840 | 

Total U.S. Government securities. ... 82,440 | 71,080 

Total earning assets ................ 331,450 | 295,920 
Deposits—Member bank—res.acc'’nt 870,770 | 868,830 

Ratio of total res. to dep. and Federal | 

Res. note liabilities combined 76°6% 790% 


196% _| 





SOUTH AFRICAN RESERVE BANK.—In £’s (00's omitted). 











| Nov. 21, | Nov.14,| Nov. 7, | Oct. 31, 
ASSETs, 1925, 1925. 1925. | 1925. | 1925, 
Gold coin and bullion.... 6,908 7,089 6,458 6,324 6,917 | 
Goid certificates ..... see | 1,635 1,635 1,658 1,708 1,826 
Subsidiary coin.......... 50 50 50 50 50 
Bills discounted ........ 6,848 6,865 7,246 | 7,079 6,637 
Loans & advances to Gvt. oe o* oe as a 
Investments ............ 529 529 529 | 529 529 
Li4BILITIES. | 

eee | 1,000 1,000 1,000 | 1,000' 1,000 
ES EEE 258 258 258 258 258 
Notes in circulation .... | 8,289 8,441 8,780 | 9,126 | 8,532 
Bankers’ deposits........ | 6,026 5,819 5,345 | 5,106 5,494 
Ratio of cash reserves | 

liabilities to public.. | 578% | 585% | 556% | 536%) 605% 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 








"Oct. 24, | Nov. 22, 


Nov. 20, 
1925. 
147,980 

26,250 
63,710 
239,480 
864,570 


82°8% _ 


1924. 
552 


68°6 % 











Nov. 20, | Nov. 13, | Nov. 6, | Oct. 30, | Oct. 23, | Nov. 2], 
ASSETS. | 1925. 1925. | 1925. 1925, 1925 1924 
Total securities ....) 16,45,76 | 16,60,00 | 16,1982 | 16.1658 | 16,17,52 | 16.46.66 
ee ecccces| 14,57,60 14,4613 14,97,38 | 14.38.33  14,46,24 14,76,54 
Cash credits... -| $085.01 30,43,96 | 29,5645 | 2°54,90 | 28,86,87 | 34.36.67 
Inland bills ........) 5,17,41 5,04,72 | 4,74,76 5.40.40 5,37,59 6,66,71 
Foreign bills........| 40,96 44,99 33,65 24.20 23,25 48,51 
Dead stock ........ | 2,77,14 2,76,95 2,76,74 2,77,.11 2,77,05 2,67,26 
Bal.with other banks} 22,€0 10,17 12,72 4,27 10,64 1,20,12 
EA «.cceasecnonne | 22,40,44 | 22,71,73 | 22,2896 24,9659  25,63,44 | 20,96,38 
LIABILITIES, | | 
Capital paid up ....| 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 | 5,62,50 
Reserve ....... coces| 48450050 4,77,50 4,77,50 4,77,50 4,77,50 | 4,57,50 
Total deposits .. | 81.90.92  81,63,41 | 80,17,97 82,5860  82,67,21 | 86,47,31 
Theabove includes — | £ | z £ £ { £ \ £ 
Deposits in Lond’n} 1,167 1,116 1,176 llic | 1,120 1,310 
Adv’nces in L’nd’n| 1,089 1,107 1,156 1,161 1,159 650 
Cash, &c., at other’ 1 
Banks in London’ 152 69 85 | 31 73 799 
BANK OF JAPAN.—In yen (000’s omitted). 
Nov. 14, | Nov.7, | Oct. 31, | Oct.24, | Nov. 15, | Position 
ASSETS. 1925. 1925. 1925. 1925. 1924. |Jne30, 1914 
Cash and bullion... | 1,125,942 | 1,126,527 | 1,126.539 1,126,495 | 1,118,478 221,320 
Discounts .....-06 192,099 229,230 311,990 219,294 233,788 41,740 
Advances ...... > 181,966 189,491 184,848 | 169,301 215,154 70,540 
LiaBILITIES, | 
BIGNES cnedssesnone 1,163,290 | 1,202,981 | 1,354,527 | 1 245,239 1,197,726 362,270 
Govt. deposits .... 709,' 70 697,884 644,100 672,985 971,389 87,340 
Other deposits.... | 68,925 73,142 70,046 73,710 71,264 11.440 





BANK OF FRANCE.—In francs (000’s omitted). 




















| Dee. 17, | Dec. 10, | Dec. 3, Dec. 18, | Position 
Assets. 1925. | 1925. 1925. 1924. May 28,1914 
Gold coin and bullion .... 5,547,844 | 5,547,812 | 5,547,806 5,545,009 730,625 
Of which held abroad .. 1,864,321 | 1,864,321 | 1,864,321 1,864,321 } 3,750, 
Silver coin and bullion.... 318,893 | 316,810 3)6,767 305,427 632,650 
Discounts and advances .. 6,012,604 6,338,635 17,329,377 7,830,501 2,327,775 
Advances to the State .... 34,000,000 33,700,000 33,500,000 | 22,921,704 - 
LiaBILITIES. 
BOGGS .nccccccccccccce eee. 49,627,523 49,536,001 49,183,657 | 40,518,419 6,811,875 
Government deposits...... 30,760 30,937 40,758 16,513 83,700 
Private deposits .....-.... 3,250,114 3,230,452 | 3,246,043 | 1,970,192 845,950 
NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 
| Position 
Dec. 10, Dec. 3, | Nov. 26, Nov. 19, | Dec. 11, | May 28, 
ASSETS. 1925. 1925, 1925, 1925. 1924. 1914. 
Coin (gold & silver 
and bullion) ....| 395,191 395.207 395,455 395,413 357,354 322,650 
Securities ........| 1,077,110 934,378 905,586 1,018,413 1,394,826 697,600 
LIABILITIES | j 
Notes in circulatn..| 7,555,598 | 7,614,841 | 7,544,298 7,542,557. 7,613,109 934,150 
Current accounts... 57,422 57,422 57,422 57,422 339,233 112,125 
NETHERLANDS BANK,.—In florins (000’s omitted). 
Dec. 14, | Dec. 7, | Nov. 30, | Nov. 23, | Dec. 15, | Position 
ASSETS. 1925. | 1925. | 1925. | 1925. | 1924. May30,1914 
ONE cccconcsvese 474,633 | 454.385 457,838 460,484 | 504,632 163,092 
POS: | 23,857 | 23,069 | 23,441 23.498 | 12,736 8,436 
Dscts.andadvances) 448,963 | 449,708 | 453,148 447,502 387,966 153,504 
LIABILITIES. { 

Notes in cigculat’n.! 875,275 | 895,184 | 907,639 | 881,598 937,404 316,632 
Deposits .......... 49,505 | 36,045 36,845 | 54,203 | 72,486 5,016 
BANK OF JAYA.—In florins (000’s omitted). 

Dec. 12, Dec.5, Nov. 28, Nov. 21, Dec. 13,, Position 
sii ASSETS, 1925. | 1925. 1925. 1925. ae sr 
Old cccccccccce coeccce 133,2 
le leienanienite 210,000 196,000 185,500 186,500 { "53200 ba'7a5 
Discounts, advancos, and 
other investments...... 148,710 | 145,870 147,530 152,770 145,482 77,567 
LIABILITIES. 
Notes in circulation...... 357,500 352,500 344.000 342,000 281,141, 109,499 
Deposits and bills payable 49,500 _ 35,500 33,500 37,000 101,594 11,250 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
| Dec. 7, Nov. 30, | Nov. 23, Dec. 15, 
ASSETs. } 1925. 1925. 1925. 1924. 
Reichsbank shares not yet issued, 177,212 177,212 177,212 210,000 
Gold and bullion ...... ......e0e | 1,207,269 | 1,207,262 1,207,209 696,185 
Of which deposited abroad ...... | 96,605 96,605 96,°05 230,632 
Reserve in foreign currencies ....| 402,423 402,420 392,496 232.061 
Bills of exchange and cheques.... | 1,593,611 | 1,649,738 1,379,507 2,079,028 
Silver and other coin ............ | 65,100 | 65,515 67,610 | 48,205 
Notes of other German banks ....| 20,956 | 13,499 37,026 | 25,405 
ES EEL OEE | 4,764 23,810 11,569 | 17,234 
DURURRREE, .cc0csccnccscesoceses | 223,957 221,631 221,360 | 78,656 
REE GRNOEB 6 cove cccccccsccscccces | 675,944 578,378 891,285 1,837,993 
LIABILITIES, | 
Reduced capital.... -...........- | 122,788 | 122,788 122,788 90,000 
Increaseof capital (shares not yet | | 
ee errr | 177,212 177,212 177,212 210,000 
PD ccc cbinebacaseseseseoese t 125,807 185,807 195,807 | 900 
Notes in circulation .............. | 2,734,309 2,770,882 2,423,850 | 1,723,226 
Other daily maturing obligations ., 651,120 586,943 967,919 | 1,131,670 
OEE Se | 520,000 495,835 507,689 | 1,555,169 





* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is caiculated in accoraance with the new legal prescription 


‘“* of one pound of fine gold equals 1,392 Reichemarks.”’ 








































BANK OF NORWAY.—In kroner (000's omitted). 
an “Nov. 30, | 





| Dec. 7, Nov. <3, | Deo. 8, | Position 
ASSETS, | 1925. 1925, 1925. 1924. |May31,1914 
Coin and bullion—Gold......) 147,226 147,226 147,226 147,227 44,224 
Balance abroad and foreign! 
MEUM 2 0ns0sne5s0s0000sse00 58,138 58,222 59,246 40,178 98,533 
Norwegian and Foreign Gov- | E 
ernment securities 13,528 13,528 | 12,596 | 8,999 8,816 
Discounts and loans 297,433 301,784 | 301,882 | 385,992 76.911 
LisBiLiTIEs, : 
Notes in circulation ........, 350,347 351,221 | 346,980 | 395,876 113,484 
Deposits at notice .......... | 92,707 = 96,241 | 100,973 | 104.713 7.188 
BANK OF SWEDEN.—In kronor (000’s omitted). 
Dec, 12, Dec. 5, | Nov. 28, Nov, 2, Vec. 13, May 31 
ASSETS, 1925. 1925. | 1925. 1925. 1924. 1914, * 
Re 230,299 230,412 | 230,530 | 230,626 237,324 104,918 
Balance abroad | 
and foreign bills 159,414 160,599 160,525 160,962 61,249 | 112,179 
Swedish and for. 
Gov. securities. . 47,266 47,266 47,266 47,250 54,286 32,465 
Discounts & loans 380,662 300,232 224,518 | 221,925 495,941 112,668 
LIsBILITIES, 

Notes in circulat’n 471,635 497.361 503,142 479,369 483,494 226,555 
Deposits at notice 275,610 172,440 85,365 100.940 298,582 369,660 
BANK OF FINLAND.—In F. marks (000's omitted). 

Vec. 8, Nov. 30, | Nov. 23,, Dec.8, | Position, 
ASSETS. 1925. 1925. 1925. 1924. May30,1919 
DONE 5 cbnddsdcwbacenavasuness 43,286 43,286 43,286 43,285 35,091 
Balance abroad and foreign 
DN cloptsnasveusesuessue’ 1,406,083 | 1,418,521 1,419,989 635,915 90,379 
Finnish and Foreign Govern- 
ment securities............ 410,454 405,205 405,205 496,082 21,826 
Discounts and loans ........ 404,813 363,755 365,660 718,651 105,15} 
LIABILITIES. 
Notes in circulation ........ 1,265,872 | 1,253,093 1,214,314 | 1,240,008 123,941 
Deposits at notice .......... 672,667 688,221 716.366 488,879 21,225 
BANK OF LATYIA,—In lats (gold francs) (000's omitted). 
Dec. 9, Dec. 2, Nov. 25, Dec. 10, Nov. 22, 
ASSETS, 1925. 1925. 1925, 1924 1922, 
Gold bullion and coins ...... 23,554 23,554 23,554 23,608 12,993 
SUVOF CON. .2.00cccescccecesece 1,672 1,787 1,902 i ; 
Foreign currency ....-..... e- 30,148 29,174 30,460 46,257 22,466 
Treas. notes & small change .. 9,878 9,292 | 9,035 12,449 3,085 
Bhhors Gorm BEUS . 2... ccccccess 63,843 63.649 63,449 43,401 6,639 
Loans against securities...... 51,027 50,938 50,492 46,331 2,912 
ERO GRNOEE o000ccccscccssccee 11,381 10,221 10,951 7,391 1,359 
LisBILITIES, 
Notes in circulation .......... 28,395 28,808 23,183 27,300 4,085 
Capital paid up ............. 31,659 11,659 11,659 10,260 8,000 
PROBE WO ccccccccscccccecvccces 1,522 1,522 | 1,522 962 ee 
Special reserve ............+. 1,000 1,000 1,000 a mo 
PED ovvssessesencececssens 6,868 6,788 6,340 4,804 6) 
Current accounts ............ 45,667 43,928 44,269 43,165 16,933 
Government accounts ...... ) e z 6 aX | 6 £7 
Government deposits ...... p | 75560 72,730 72.136 49,268 16m 
Other liabilities .............. 23,031 22,179 23,735 13,659 3,75? 
BANK OF POLAND.—In zloty (000’s omitted). 
Nov. 30, Nov. 20, | Nov. 10, Oct. 31, 
ASSETS 1925. 1925. | 1925. 1925. 
PE Ktetncheuaess whwaeeseusae see 132,695 132,548 | 132,470 132,340 
Foreign currencies ............-- 59,567 60,161 | 66,806 60,966 
Silver and bullion .............. 9,685 17,035 | 14,722 6,367 
Bills discounted ..........essee- 280,157 280,187 | 278,941 289,851 
Loans against securities ........ 75,5 1 70,180 | 66,710 68,576 
Short-term discounts ............ 18,314 17,958 | 17,898 17,875 
Lianility of the Treasury........ 50,000 50,000 | 50,000 50,000 
LIABILITIES. | 7 
ER IIOL ¢ inndctousscaaneeds 100,000 100,000 | 100,000 100,000 
ecco en eanens 1,197 1,197 1,197 1,197 
Notes in circulation ............ 36: 800 349,072 | 362,043 382,434 
Current accounts............s00- 90,505 108,744 | 169,149 100,571 
i,iability in foreign exchange.... 76,473 75,150 | 66,208 52,529 | 


Other assets 


Metal reserve— 
Foreign bills 
Other foreign bi 
Bills discounted 
Advances to the 
Reserve fund 


Deposits 


delivered. 


Metal reserve 


Silver coin an 


Gold and silver holdings 
Balance abroad and foreign currency.... 
Discounts and advances 
Uncovered state notes debt balance 


Gold in coin & bullion 


Gold coin and bullion 


ASSETS, 


LIABILITIES, 
State notes in circulation 
Check account balances 
Other liabilities 


eeeeeee 


- ASSETS, 


sisi er eeeceseeers 


Treasury 


LIABILITIES. 


Notes in circulation ............ 


ASSETS, 


d bullion 


see eens 


Dec. 7, 
1925. 
1,031,641 
1,174,644 
1,198,970 
5,121,800 
e+», 626,919 


. «| 7,725,512 


174,828 


Ne 


“| Dee. 7, 
| 1 


| 1925, 
14,830 
494,884 
53,945 
104,019 
191,080 


2,679 
803,946 
5108 | 


omitted). 


Current accounts, deposits, &c. ..........eeee0e ° 
* Calculated at pre-war parity of exchange. 


1,253,634 | 


N OV. 30, 
1925. 
1,031,457 
1,134,560 
1,281,758 
5,134,370 


453,242 | 
7,920,644 | 


955,054 
169,689 


Mov. 23, 
1925. | 
1,031,530 
1,129,376 | 
1,260,116 
5,148,382 
458,894 


7,435,573 
1,450,328 
162,397 


rv. 50, Nov. 253, 
925. 1925. 
14,830 14,830 
501,580 500,210 
55,079 54,740 
108,505 89,906 
191,963 192,482 
2,679 | 2,679 
826,784 | 749,196 
46.752 | 104,223 


Dec. 7, 
1925. 


i Eh in.) cous shed en OU eNw SSSSENOsNss 54606 
Inland bills, warrants, and securities 
Advances to the Treasury 

LIABILITIES. 
Share capital (gold crowns 30,000,000*) 
Notes in circulation 


59,251 
205,777 


934 


120,660 
156,338 


34,756 


389,859 
230,261 


BANK OF CZECHO-SLOYAKIA,—In Cz. K. (000’s omitted). 


N ov. 15, 
1925 
1,031,455 

750,318 
1,300,379 
5,178,270 

314,840 


7,587,550 
814,321 
173,391 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


; Dec. 7, P 

1924. 
11,066 
441,846 
192,887 
219,526 
487 


779,614 
£5,085 


+ Contains such foreign bills and balances as bought from customers against 
kronen under the agreement that the same amount of foreign currency shall be 
supplied to the customers at fixed terms on condition of such sums in kroneD 
being returned by them as were paid by the bank for the foreign currency 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengo (000's 


214,598 








Ba 


M 





tion, 
1,1914 
224 
533 


816 
911 


484 


y 3l, 
314, 
4,918 


2,173 


12,465 
2,668 


6,555 
99,660 





tion, 
90,1914 
35,091 


90,379 


21 826 
05,151 


23,941 
2,205 


v, 22, 
922, 
2,993 


2,466 


6,639 
2,912 
1,359 


4,085 
8,000 


. 
16,933 
16,697 
3,75? 


‘ov. 15, 
1925 
031,455 
750,318 
300,379 
178,270 
314,840 


587,550 
814,321 
173,391 


ed), 


dec. 7, 

1924. 
11,066 

441,846 


192,887 
219,526 


487 
779,614 
85,085 


against 
nall be 
kroneD 
urrency 


; (000's 





: 
‘ 
ss 





December 19, 1925.] 


setennmeningnaaeenssecmmmetaenetett 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 
———— Dec. @, | 30, | Nov. 22, | Nov. 15, | Dec. 15, ~ 


ASSETS. | 1925. 


Md cocccccccccveces | 
one coin and notes 


Foreign credits 

Bill .-+eee-+ee 

Govt. adVANCES «+++! 
LIABILITIES. 





Notes in circulation. .| 6,082,205 


State credit® ...--+-+ | 
Deposits eve 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonetz—000’s omitted.) (Norr: 1 Tchervonetz = 10 gold roubles.) 
Nov. 1, | Dec. 16, 


ASSETS 
‘old in coin and bullion. ccccecce 
PlatinUIn sesceceeeeeseccevreces 
Foreign bank note 
Drafts in ste rling (less 10% ).... 
Draf 
Rills ess 10 % discount).....+.. 


Securities covering advances on 


is (less 10%) ....-seeeees 


LIABILITIES, 


Bank not 


Balance to which notes may still 


BANK OF SPAIN.—In pesetas (000's omitted). 


De 1ISSUCH cer eeeeeeveeescesss 
ee 7 Dec. 12, 
ASSETS, 1925. 
GME, .occcsccocsee 2,536,952 
RE 652.116 


Loans & discounts 2,656,716 
Spanish 4% stock 344,475 
Treasury bills .... 150,000 


LIABILITIES, 


Circulation ...... 4,415,200 
Deposits......... * 1,296,952 | 


BANK OF PORTUGAL.—In escudos (000's omitted). 


Nov. 25, 
AssETs, 1925. 
10,273 


Coinand bullion .. 
Of which gold ...... 


Balances abroad ... 315.448 
Discounts ......06 ee 183,220 
Government loans... | 1,632,430 


LisBILITIES, 


Notes in circulation,; 1,687,324 
DEPOT ccnccces . 77,119 


1,122,270 | 
4,499,453 


1925. 

18,265 
3,374 
4,858 





52,256 


78,650 


TOS ccc cvececececesoeces 


1925. 
14,933 
19.308 

389,676 


1,083,801 
4,521,337 


5,983,955 


368,614 


743,647 | 


No 


Nov. ll, 


1925. 
10,204 
8,577 
314,535 
187,361 


1,630,383 
1,710,019 


72,235 


v. 2l, 
1925. 
2,536,675 
650,016 
2,441,098 
344,975 
150 000 


4,430,760 
1.007.413 


THE ECONOMIST. 


1925. 


74,745 | 
18,515 
393,410 
1,080,174 

4,521,067 | 


6,072,944 
368,345 
688,237 


Dec. 1, |Nov. 16, 
1925. 1925. 
18.271 18,484 
3.568 3,183 
4,704 4,676 
181 171 171 
52,4C0 52,400 
86 86 
77,787 76,569 
350 1,213 


Dec. 13, | 


1924. 


2,534.948 
653,191 
2,507,615 
344,475 
150,000 


4,511,035 


936,753 


Nov. 4, 
1925 
10,323 
8,577 
303,794 
188,815 
1,621,461 


1,704,507 
66,793 


BANK OF ITALY.—In lire (000’s omitted), 


! Nov 20, 

Assets, } 1925, 
Total cash ...... } 1,561,975 
Inland bills ....) 5,033,821 


Advances to the! 

Treasury ..../ 5,378,129 
Other advances ., 2,680,947 
Securities ...... | 363,099 

LiaBILITIES, | 
Note cirevlation|15,009,979 
Deposit & drafts) 1,438,057 


Bank rate (changed from 4% Dec. 3, 
‘ " 


1925 


60 days’ bankers’ drafts.....seee. 


3 months’ do 
4 months’ do 
6 months’ do 


2 months 
3 months} 
- WAROWERE 6, occcsces 
Loans—Day to day 
Short ; 


Discount houses at call 
_At notice 


} Additional to those offered by tender in the preceding week, 


| 


1925 a, | 

Nov, 27...... 3°33! ;* 

Ph Dicsanes 3h 4| 42, 
ll... 334 | 4g 
Wee | ae 


eee eee eee ee eee eee ee ee rey 


np, 7 MONthA’ dO .....cccccccccccccce 
Viscount (Treasury Bills)— 





Dee eee eee eee eee eee eee 


Deposit allowances: Banks 
Comparison with previous weeks :— 


Bank Bills. 


Oct. 20, 
1925. 
1,537,405 
5,102,149 


§,378,235 
3,241,925 
363,795 


15,416,983 [15,437,163 15,208,172 
1,484,261 | 1.560,778 


1,508,288 


LONDON RATES. 


| 


“4h 448 


Now. 20, 
1924 
1,592,891 


3,462,036 | 


5,533,430 
2,195,096 
374,731 


13,690,100 


1,585,154 


16 


1925, 


4 41 
3 


3 
a 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 


% 


CURRENT RATES IN NEW YORE, 


foll 


Call money 


Nk acceptances :— 


Members—eligible, 90 days.. 
—eligible, 90 days 
ay 


on.-mem, 


c Ineligibie, 90 days 





-ommercial accept, 90 days . 


Ww 


1925, 
% 


» ae 
43 


—— Selling 


“a 


The Irving Bank—Columbia Trust Company cable the 
“owing money and exchange rates in New York :— 


Dec. 18, Nov. 12, Nov. 19, Dee. 3, Dec. 10, 
1925, 


oOo 
fo 


S 


ry 


4k oe 
4% 


_ 2,431 


THUN~1 


Trade Bills. 


on 
ann & 
rw 


ee 


1925, 
% 





Rates of Exchange. 
New York on— 


London— | 

SPOON scececes | 

Cable...... oes |Dollars for £1 

Cheques ...... 
Paris...... cheques|Cents for 1 franc 
Brussels ...... » |Cents for 1 franc 
Switzerland ..,, |Cents for] franc 
Italy ......0006 » |Cents for 1 lire 
Berlin aeeweeae » |Cents for 1 mark 
Vienna........ » |Cts. for Austrn. shlg. 
Madrid ...... » |Cents for 1 peseta 


Amsterdam ..,, |Cents for 1 guilder 


Copenhagen .. ,, 


MNEs cxsnensae » } |Cents for 1 kroner 
Stockholm .... ,,) | 

Athens ........ » |Cents for 1 drachma 
Montreal...... » |Can. Cents for $1 


Yokohama .... ,, |Cents for 1 yen 





Shanghai 


4°80,4, 

4°8666 - 47037 485 4852 4°852 
4°84" 
3 


|} 19°30 5°36 37925 | S77 | 
19°30 4945 45250 | 4°5325 | 4°535 
1930 = 19°37 19°27 19°28 |19°315 
| 19°30 4°27 4°0275 4°02 4035 
23°81 0014 | 23°805 23°80 | 23°80 
14°07 is 14°125 147125 | 14°125 
1930 | 13°95 14:18 14°24 | 14°18 
| 40°195 | 40°37 40°20 | 40°17 | 40175 


19°30 18)5 (13350 | 12°925 

100 99°56 2;% pm.) par }42% dis 
| 4985 | 38°44 43 | 43°05 | 43°62 
Hong Kong.... ,, |Cents for H. Kong @| 
»5 |Centsfor] Shng.tael 
Calcutta ...... »» Cents for 1 rupee 
Buenos Aires.. ,, (Gold pesos for $100 
Rio de Janeire ,, |Cents for 1 milreis 
Valparaiso .... ,. \Cents for 1 peso 
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Par 'Dec. 18, Dec.3, Dec. 10 |Dec. 17 





Level. 1924. 1925. 1925. | 1925. 


(| 46662 | 480 | 4:80, 
( 4°7012 | 48450 | 4°8475 | 


(177 24°94 | 24°94 | 24-88 


| 2680+ 1513 (2032 | 2039 | 20°25 


\ | 26°97 26°75 | 26°76 | 26°785 


55°875 (5815 {| 57°90 | 58:20 
eo | 55°95 71595 |} 75°90 | 75-90 
35°49 36°70 =| 36°75 | 36°75 


10365 |113'25 | 10640 | 10630 | 106°30 
| 3242 | 115 14°15 14°25 | 14°25 
20°60 !11-375 1225 | 1225 | 1925 


MOSCOW QUOTATIONS FOR CHERVONETZ, 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


£1,000 sterling equals 9414 chervontzi, 
1,000 194 


” 


OVERSEAS BANK RATES. 


Changed. 


Amsterdam .... Oct. 3, 1925 .. 
A eee Aug. 18, 1925 1 
Belgrade owe ha ee 
POON siciewsccene Feb. 26, 1925 .. 
Brussels ...... Dec. 1, 1925 .. 
Bucharest...... Sept. 4,1920 .. 
Budapest ...... Oct. 21,1925 .. 
Calcutta ........ Dec. 3,1925 .. 
Coperhagen.... Sept. 8, 1925 .. 
DO oo snes Mar. 6, 1935 .. 
Helsingfors .... Oct. 29,1925 .. 
THOWOR .iccscss Sept.12, 1923 .. 
New York Fede- 

ral Reserve .. Feb, 26, 1925 
ee Mar. 23, 1923 


The Bank Rate of the South African 


wee 


AOYOAIMIOHON 


toe 


On © 





Changed. % 

Oslo Sept. 14,1925 .. 5 
Paris ooo CUP GS cc 6 
Prague Dec. 1,1995 .. 6% 
Riga Feb. 16, 1924 .. 8 
NE cccsens e-s Junel8, 1925 .. 7 
DONE a cccaceas 7 a ee 7 
Stockholm .... Oct. 8, 1925 .. 4% 
Swiss Bank 

places ....... - Oct. 22,1925 .. 3h 
Tokio ..ccccccee April 15,1925 .. 73 
Vi sccox eos. Sept. 5088 .. 8 
WH ve cccces (See note below) 


Trish..ecccccceee Dec. 35,1925 .. 6 
Reserve Bank is 54% for first-class 


commercial bills (90 days), and 6% for agricultural bills (of not more than 


six months). 


Warsaw (Poland).—From August 12, 1925, discount rate, gold francs, 12 %; loans 


on collateral security, gold francs, 14 %. 


We are informed that the head office of the De Javasche Bank at Batavia as 
from October 20th, has increased its discount rate for bills from 34 per cent. to 44 





per cent, 
RATES OF EXCHANGE. 
l vr Dec. 19, Dec. 1l, Dec. 18, 

London on Usance 1924. 1925. 1925. 
ear |francs to £l | Y.T, | 25°224 | 87° 20-25 131-1313 ; 129-4 
eee marksto £1 | | 19° 75-80 20° 36-38 | 20° 36-37 
VIGEOR 66060 t schligs to £1) oT 330/335,000 b| 34° 39-44 34° 40-45 
Prague ...... jkrone to £1 | 155—1553 1634-32 1633 —3 
Warsaw ...... zloty to £1 25-224 | 24°35-55 40-43. =| 47 
ere |Est.mks, to £1 eke aa 1730-1770 1800-1840 1800—40 
vas waeoses lats to £1 25°22% | 24° 29-55 25°00 25°25 | 25°00-25 
BOUMO 600.0600 jlits to £1 66 48 + 95-4905) 49—4 


Bukarest ....jlei to £1 
Budapest ....|kr. to £1 
Constantin’ ple|piastres to £1 
ers leva to £1 
Belgrade......|dinars to £1 
Amsterdam ../florin to £1 
Brussels ...... francs to £1 | 
CM on occcads |kroner to £1 
Stockholm ..|kronor to £1 
Copenhagen ..|kroner to £1 
Helsingfors ..\F. marks to £1] 


eleleleleleletetelelelelelsieteteteteteletelele 
BERRRBRHRSRERRaRReeaARR 


Greece ...... \drachme to£l 
BUN 2. cs cases llire to £1 
Switzerland . .francs to £1 | 
Madrid ...... pesetas to £1 
BAGDOD . 6c5cc0s |pence to escu. 


Alexandria ..|piastresto £1, Sight | 


New York ....\dollarsto £1 Cable | 
Montreal ..../dollarsto £1 | Cable | 
Buenos Aires .pence to peso T.T. 
Rio de Janeiro pence to mils,90 days 
Montevideo ..,pence to peso, T.T. 


Valparaiso ..jpesosto£l 90 days) 13°33 


rere Eng.to Per.£190 days) 
Calcutta ....\ster.to rupee T. 
Bombay ...... ster. to rupee’ T.T. | 
BMaGras ....0 \jster., to rupee| T.T, {) 
Hong Kong ..|ster.to dollar) T.T. | 
Shanghai .... ster. to tael ey. | 
Singapore ....|ster. to dollar, Te. | 
Yokohama .. ster, to yen ims 
ae ster, to peso 


Mexico ...... pence to dols,, T.T, 


Fe t Rate for previous day. 


1) 10 to| 1s Gdxd-6ad) 1s 640-44) 1s 64 
Gold | 1s 6-.d-6id) 1s 6:4d--yq! Is 64 
Sovn.! 1s 64,d-64d! 18 6,d--yd) 1s 624d- 


24-584 1 
24066 12s lyd |+2s Of;d t2s Ogd 


25°224 | 920-925 | 1055—65 | 1040—5 


340/350,000  345/348,006 | 345/348,000 
865—870 905—915 | 900~910 
| 635—645 660-675 | 660—80 
312—317 272—275 | 272—275 
| 11°643-65 | 12-O74-72 | 12: 078-2 
| 94° 15-25 106°98-107-03 106°95-107°05 
| 31-07-12 23°77-80 | 23° 95-98 
17° 45-48 | 18°12.13 | 18°09-10 


18159 | 26°60-65 | 19°40-45 | 19-50-53 


1874 —1873 | 1923-1928 | 1923-3 

255—260 — | 375-380 | 380—4 

| 110+ 20-30 | 120g-1204 | 1203—2 
24°28-31 |, 25°14-15 | 25+10-12 
3364-67 | 34°07-l0 | 34-19-22 


td | 28-2, | 24A—2 8, | 24—22, 
th | 918—91% | 97yn—97fm | 97s —97P 
868 | 4° 703—71 | 4°8442-85 | 4° 854-3 
864 | 4°725—73 | 4-8443-8544| 4° 854-2 
95.55—454y | 468-2 | 4635 — ts 
534 —5a8 Id 7 +3 ris i3 
| 483-493 | 50—50h 492-508 
|40°30 | 38-80 35°30 


114% prem.}234% prem. 253% prem. 
1 
ia 
2s 4d-44d | 2s4gd-gd | 28 444-5a 
3s 2-234 | 3s 13d-2d 38 1d-2d 


2s 44-40,d | 28 4gd-3d | 29 440-44 
t1s 74d-78d | 1s 9¢4d-2d | 1s 9,/,d-4d 


| 26d—28a | 4a—244d 24d-4d 


(b) Represents krone to £1, at a par value of | 


24°02 to £1. t 1 schilling=10,000 paper crowns. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. 

Escuador..... wevewes BSucres to £...... 
Venezuela .......... Bolivaresto£ .. 
Colombia (Bogota) .. Pesor to £20...... 
Nicaragua .......... Cordobas to &.... 
San Salvador........ Colonesto£# .... 
Guatemala .......... Pesos to £.....00. 
Costa Rica .......... Colones to £ 


WOMVIR  cccceccece +» pence toBoliviano 


Par Value Usance. 1925. Rate. 
1000 Sight London) Dec. 12 21°10 
25:25 | * | Dec. 16 25°12 

a ' Dec. 15; 98°38 
4°8665 | a | Dec. 12 4°80 
or | ss Dec. 12 9°75 
90°23 | ‘s Dec. 12} 292 
1045 | ” May 28: 18°92 
19°20 ” Dec. 12! 178 
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SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates :— 


Argentina, and £525,000 to India. It is understood that the 


























bulk of the bar gold withdrawals was again destined for Hol. 
land on account of that country’s colonies. During the wee: 


under review £205,000 on balance has been withdrawn from 








ee Saeee eae. | | See aie. I the bank. The net efflux since the resumption of an effective 
pose ate ot maa amend 18, gold standard is now Li 1,190,000. 
London on South Africa. South Africa on London. SILVER. 
~ Raytag. Selling. " ‘Baying, | Sclins, During the week under review China has been a consistent 
= Ba eT owes seller, and prices have given way under pressure from this 
a , Pat _ par }% prem. | quarter. Buvers have not been much in evidence, and spot 
ine a epee o2 « supplies in this market being more than adequate to mee 
ann ee Be ST Rate) 2 2 x tsa? » demand, the prices lor the two deliveries again became lev 
EE sathascsccencied) SED. 2% at 311d on the 12th inst., when the quotation for cash f{ 
— sd and that for forward id. At the present prices Ameri 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomINION oF NEW ZEALAND. 


has shown a disposition to buy rather than sell, but litt) 


’ 


support has been rect ived from the Indian bazaars. The prices 


quoted to-day—31;¢d for both cash and two months’ deliver 





London on Australia and | Australia and New Zealand | . | ! a 
| New Zealand. on London. are the lowest for cash since June oth last, and for forward 
ee ———_—_____ since June 13th last. United Kingdom imports and exports 
Buying. lling. uying. lling. cea ne . . 
ee ee ee ae of silver during the week ending the goth inst. wer 


Aus- | New | Aus- | New Aus- | New. Aus- | New 


follow : 
| tralia. |Zeal’nd tralia. Zeal’nd tralia. Zeal’nd tralia. | Zeal’nd 








SS | 7 Imports. £ Exports. £ 
OM, ccscosecsh as .. | 200: | 1003 | 993 | | 100 | 1 IA. nincse case weeeee 47,958 Hong Kong............ 116,650 
oy eeccee oe ° 993 100 = | - | ot * Other countries .....ee. 29,168 British India .......... 10,000 
oa soones oo = = * = = est = Other countries ........ 4284 
MPMNS. sone 972 974; .. \ : 974 S74 os 988 ic ee i ¥ 
. ' SEES a i nan 77,126 RAE as aoa bwwnie ~ 130,934 
BULLION 


INDIAN CURRENCY RETURNS. 


The following statistics of imports and exports of gold for (In Lacs of Rupees.) 





















































. : ~ eT N 22. Nov 30. Dec. 7 
week ended December 16, 1925, are issued by the Statistical x — a uae 18 968 19 124 
r cae NOUCE 1M CIFCUIATION .ecccscecese j oe ee 124 
Department of H.M. Customs and Excise :— Silver coin and bullion in India... 98824 .. 8.725 .. 8581 
Silver coin and bullion out of India . “a os 
i 5 . r Oz 9920 
Imported into Great Britain and Exported from Great Britain and Gold coin and bullion in India .. 2,232 .. 2,232 .. = 2,232 
Northern Ireland. Northern Ireland. Gold coin and bullion out of India cis 7 i aS 
From— £ To— ; ‘ Securities (Indian Government) .. ve) ie 9,711 9,711 
Netherlands .................. 3,700 | Germany ................ ..| 25.700 | Securities (British Government).. 2,300 2,300 2,600 
British South Africa........ 790,060 SS eee 901,144 : , : : \- | loa iat 
Other countries ............ 400 DNNE g cae eabbiscbnnsnas 32,020 No silver coinage was reported during the week ending the7 
Switzerland ........... eees 10,252 inst. The stock in Shanghai on the 12th inst. ce nsisted of al 
SPAIN .........00 sees eee, | 1,695 <1.200,000 Ounces in svcee, 65,000,000 dollars and 1,540 si 
PT cebSsKsisb weusasbeenwes | 34,230 > : : 
Argentine Republic ........ 20,000 | bars, as compared with about 52,500,000 Ounces In sycee, 
a eee oa 65,000,000 dollars and 2,350 silver bars on the sth Inst. 
Straits Settlements ........| 73.940 The Government of India have announced that A: 29,482,00 
eenasneae ss ckinaneeehe — has been remitted to the Secretarv of State for India fr n 
Sececcecerecs . , . -¢>} » f- 
Total declared value of ——-——| Total declared value of/———— | April 1 to November 30, 1925, by means of purchases of ster 
SPUR Sisbsicesbascnss : MES ciccseukistsssxs | 1,158,902 ing i di: ( this amount #.3,000,000 has been remitted 
; et P ling in India. Of thi 43 has | tt 
: on account of the Paper Currency Reserve. 
The arrivals and withdrawals of gold during the past week, PRICES 
as announced by the Bank of England, have been as follows :— GOLD AND GILYER PR : 
> . ARRIVALS. £ WITHDRAWALS. £ Gola Silver 
GBs: Mb abaeebeechvekenrnceecce nil SONS DE Civeabesnreseacboretsod nil oO ; 
5 edbentenatersietes wohl +: aie ..+. bars sold 146,000 1925 Per _|Silver—Per Ounce. Date. Cash 
StraitsSettlemen 18. , : : 
eins nil ert ae Ounce. Cash. Forward. 
i: Gebesce pekebSRes es cen .- “ee » 16Argentine ........ sovs. 30,000 spe teas 
LS. ee -.-.80VS. 25,000 aed d | d d 
ie eetewertnsoee --bars bought 107,000 , ee Dec. 12.... 84 114 | S1iy | Slis Dec. 26, 1919 . s 
g d a WEN es sebus ecueesbeokan sea nil iS | L ¢ c 
is POEeSeek nes caces ibis ches " ae — poevewnael bars sold 41,000 lee 84 11s 31} 31} 24, 1920 . 
Total — — ee 84 11 31; slg | 23, 1921 ve 
Ot «seeeeeeeeeseereeeeees 107,000 NG icictinie wiles vee 302,000 16....| 84 103 33) 31, | 22, 1922 30} 
Net withdrawals, £195,000. AT sce 84 10 Sli | Slis | 21, 1923 ., 3 
iDians 84114) 312: | 3133 19, 1924 32 
Gotp STanparp RESERVE. - : . ; = 
Statement showing the form in which the balance of the NOTICES. 
eee was held on November 30, 1925 :— £ We are informed that the ‘“ Bankers’ Almanac and Yea 
_ ee Seanear ye RCI eEpDENESREHresetes vere Nil Book,’’ 1925-26 edition, will be published on December 2), 
n Englan 1Q2¢ 
j25. 
Cash at the Bank of England ..........0s 3,317 7 


Lloyds Bank, Limited, Eastern Department, London, stat 
that bills and documents intended for despatch to India and 
Egypt before Christmas should reach them not later than 
Wednesday, December 23rd, since the Eastern mail is leavi% 
earlier next week. ; 

Lloyds Bank, Limited, announce that a branch of this bat 
is now open at 10 Hill road, Wimbledon, S.W. 19, under t° 
management of Mr D. Scott Evans, of the Wimbledon Hi 
branch. ov 

A branch of the Commercial Bank of Australia, Limiteé 
has been opened at 108 Adelaide street, Brisbane (Queel™ 
land). a 

In consequence of the retirement of Mr Philip H, Wat 
(director and manager of the National Discount Co., Limite” 
from the chairmanship of the committee, the London Discour 
Houses’ Committee have elected Mr Robert Callander ws 
(manager of the Union Discount Company of London, 
Limited), formerly vice-chairman, as chairman, and Sir Alfree 
E. Tritton, Bart: (Messrs Brightwen and Co.) as vice-chalt 
man. Mr Francis E. Goldsmith (National Discount Com 
pany, Limited) and Mr Everard Martin Smith (Messrs Smith 
St Aubyn and Co.) have been elected members of the su 
committee. 


British Treasury bills— 
Value as on November 30,1925 ........ 8,979,046 
Other British and Dominion Government 
sacurities— 
Value as on November 30, 1925.......... 31,017,637 
———— 40,000,000 


40,000,000 
SIDNEY TuRNER, Accountant-General. 
India Office, December 11, 1925. 


Messrs Samuel Montagu and Co. write on December 16th 
as follows :— 

GOLD. 

About £800,000 gold was offered in the open market this 
week, and, the Indian demand being on a small scale, was 
mostly taken by Holland for account of Java. The receipt 
of £500,000 on the 11th inst. was announced as sovereigns 
released on account of the South African Reserve Bank. The 
destinations of the £115,000 sovereigns withdrawn were given 
as follows :—£,60,000 to Straits Settlements, £:30,000 to 
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December 19, 1925.! 
——— 


Barclays Bank Operatic Society announce that they have 
been fortunate in securing the use of the Ambassadors Theatre 
for December 21st to 24th inclusive, when the performances of 
“Merrie England,”? which were cancelled in consequence of 
the death of the late Queen Alexandra, will take place. 

Barclavs Bank, Limited, announce that they have opened a 
new sub-branch at Chigwell, under the management of Mr W. 
Woodard, also manager of Woodford branch. 

A branch of the Bank of Nova Scotia was opened at Man- 
zanillo, Cuba, on the 1st instant. 

The Westminster Bank announces the opening of new 
branches at 55 Lewes road, Brighton, under the management 
of Mr A. H. Skinner, and at 52 Moorland road, Weston-super- 
Mare, under the management of Mr C. H. Reynolds. 

The Western Australian Bank have opened a sub-branch of 
their Moora office at Carnamah, which is on the Midland 
Railway. 

A representative’s office has been opened at Nos. 1 and 2 


Gracechurch street by the Central Union Trust Company of 
New York, Mr R. E. Ellis having been appointed representa- 
tive. 





MINING OUTPUT STATISTICS FOR NOVEMBER, 1925. 


Tons 
Crushed. 


Gold Recovered. | 























Su oe Value. | Profit. 
; = oad ; Sa 
Mill. es | Mill.) 95 | Total. 
52 53 
| 
ss Gold. Tons. ' Tons | Ozs. | Ozs. Oza. £ £ 
British Platinum........../335 ozs| platinjum & 177 072's gold 
Columbian Proprietary.... 4 weelks ended Dce.j2 165 
CN MOOR accu aaee enix 5,47 ee ee 3,052 os | 5.915 
Oriental Consolidated ....' 20,492)( Octob! -r) a - $110,652! $27,710 
Rhozambia ; ialec 1,128 525 240 28 268 ' 
Output. Other Notes in Return, 

Tin Tons. | 
Batura Monguna ......... 2 e2 
PM ci cchaddekeesobasess 30 | Black tin. (Clean up.) 
MINA; si6:ds 60se0e 00 s0ce0e ad's 5 | Shipped 6 tons, 
DEES. Si cen ve seen ewens 32 | 
Naraguta Korot......... 7 84 
South Bukerul. ...ccccdecce 3 

Coal. — ; , 3 
Chinese Gernrerer 56,601 | Sales during week ending Dec. 5th, 
Chinese Engineering ......| 57,431 | Sold during week ended Dec. 12th. 

Copper. 

PANO a cacaes uae anaeeas 233 | Blister copper. 
eer 220 | (Metric) Assaying 23 % copper. 

Zinc. . 
Zinc Corporation.......... 4,834 | Lead concentrates; 3,967 zinc concentrates. 


Broken Hitt Proprietary, Biock 14, Company, Limirep.- During the fort- 
night ended Oct, 24th 1,852 tons of this company’s ore were treated at the mill of 
the Broken Hill Proprietary Company, and produced 337 tons of lead concentrates 
and 260 tons of zine concentrates. 

Mover Lyett Mrixinc anp Rarttway Company, LimiteEp.—During the four- 
weekly period ended Dec. 9th the mill treated 9,001 tons of ore, preducing 3,252 
tons of concentrates. 








TRANSVAAL GOLD OUTPUT STATISTICS 


| October, 1925, November, 1925, 
= | 

Name of Mine, Est. | Est. 

, Yield. | Profit, 


! | 
| Est. | Est. | 
Ore. | Yield. | Profit. | 
i caiameas iconllicieintics cancers SN ceria 
Tons. £ £ Tons. | £ £ 
Aurora W. United (10s shares) ..| 13,000 b 13.796! 1,204 | 12,700 6 13,067) 1,207 
88,000 | 


@RReeesneee 








Brakpan...... ’ 140,823) 59,270 | 82,000 | 131,218) 52,980 
Central West 13,570 15,204; 4,010 | 13,260 16,120; 5,500 
TN GBD o.o.osoccicccscees eeee{ 100,500 | 154,352) 41,397 | 99,000 | 153,/12) 43,547 
Consolidated Main Reef ........ 54,000 | 7,878) 8,125 | 57,600 | 77,302, 10,228 
Crown Mines (10s shares) ......| 210,000 | 282.167; 81,593 | 206.000 | 279,420) 83,494 


Durban Roodepoort Deep ......} 33,900 50,67! 1,742 | 32,300 48,583) 2,554 
East Rand Proprietary ........|121,000 | 131,656} 3,540 | 126,000 | 138,180! 6,252 
Ferreira Deep.............. ---| 34,600 36,091} 5,015 | 35,900 34,184) 4,820 
Geduld Proprietary .. eee.-| 82,000 119,760) 48,478 80,000 | 117,251! 47,540 
Geldenhuis Deep .... writs} 66.600 | 66,098} 2,989 | 64,950 | 61,921, 2,720 
Glynn’s Lydenburg ............| 4900 7,711) 52*} 5,000 7,373 60 
Government Areas... 323,515) 184,094 | 157,00 | 3°2,216 171,160 
Kleinfontein, New..... secceeess| £3,200 | 52,685} 2,732 | 48.600 47,644, 1.257* 
Nglaagte Estate 96,993; 13,356 80,000 9 895 14,516 
Meyer and Charlton ............ 13,600 |b 28,872) 12,509 13,100 28,845 13,034 
Modderfontein Mr cha .Gaes sales 65,000 | 111,124! 47,976 64,000 | 110,042) 48 250 
Modderfontein Deep Levels .... 45,300 | 102,184) 67,54 | 42,500 96,078; 63,634 
Modderfontein eee 32,000 38,5)3} 3,706" 30,400 42,141 426* 
Modderfontein, New (£4 shs.) .. 133,000 | 278,695) 165,581 126,000 270,250 161,315 
New State Areas 129,678) 56.375 | 69,000 | 126.909 56,403 
Nourse Mines 58,730 972* 53,000 | 57,449 1,265 
Primrose, New.................. 19,109} 2009 21,.00 18,275; 2,016 
Randfontein states 209,257) 34,974 180,500 191,686; 33,815 
9,272 1,304 9,800 8,267 718 


Robinson (£5 shares 
obinson Deep : 84,988) 22,552 69,300 | 86,031) 25,100 






oo 
> 
en 
8 








ose Deep..... a : } 50.578} 7,067 54,000 50,645) 378 
Simmer and Jack ... : 62,368} 6,092 68,000 63.924, 8,065 
Spring Mines ..... ‘i 131,363} 61,362 | 65,000 121,996) 56,176 
ian ce eemin 11,000 | 30,55) 9,096 11,000 | 29,594) 9,190 
Transvaal Gold Mining Estates) 16,500 | 24,214) 3,320 15,700 24.45 4.704 
Van UMS cise: sane Peering «+ 38,000 |b 40,710} 6,036 | 37,000 » 38,924) 6,066 
van Ryn Deep.........eeeeeeee-) 68,000 | 111,011! 52,630 65,00 | 104,945) 51,002 
Village WR ee sees, 54,000 | 68,808} 4,508 48,000 6247)! 3,175 
Weat Rand Consolidated ....../ 39,000 6 40,912) 4,033 | 37,000 6 38,945, 2,557 
Wit, NR oc isso isisg aeeea oso 49,000 | 75,972) 32,750 | 45,500 | 70,546) 30,346 
Wir ntersrand MD ccoucenees 44,300 | 55,458) 14,331 4,000 49,860) 11,075 

itwatersrand (Knight's) ...... 45,500 59,732| 1,101 44,000 36,496; 1,041 





olbuter .., 


32.500 31.410 


652 = 29.00 24,52 251 
6 £4 4s Cd per fine oz, 





* Loss, a At normal price, 
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WEEKLY TRAFFIC RETURNS. 





RAILWAYS OF GREAT BRITAIN AND IRELAND. 


| 
(b)Week ended Dec. 11, 
1925 


| 


" | Miles 
(c)Week my Dec. 12,/Open. Passen-| Goods, 
sa gers,&e.| «ec. 
| £ £ 
Great Western........ 3,765 | 207,000, 344,000 


Do for 1924 --.. | 3,754 | 210,000} 349,000 
Lond. & N.-Eastern (c) 6,714 | 352,00C) 754,000 
Do same period 1924 6,714 | 357,006! 783,000 
Lon., Mid., & Scottish 6,9504| 496.000 910,000 


Dofor 19H .ccccec. 6,9503' 515,000; 924,000 
Southern ........ ee. 2,163 | 259.000, 119.000 
ee 2,142 | 263,000 113,000 
Metropolitan (c) ...... 58 | 33,010 3,531 
TO TOP TS oc ccccicce 58 32,637 3,444 
Underground E.R. (c) .. ‘<a ee 
DOTOR IGM. occ ecess oe ea ee 
Lon. & Sub. Group (c), .. ee ee 
Do for 1924 ...... 


Belfast & Co. Down (b)) 80} 2,346 8 
Great Northern ....{b}} 562 10,850 18,1 
Great Southern ..‘b)| 2,181 | 28,796 46,1 


OVERSEAS RAILWAY RECEIPTS. 


Total 
for 
Week. 


£ 


551,000, 13163000/16220000 
559,000! 13265000 16971000 
1,106,000} 21820000, 53288000 
1,140,000! 22145000 34317000 
1,406,000; 31283000 42448000 
1,439,000) 31728000 43679000 
378,000) 16686000 5,863,000 
376,000) 16651000 5,847,000 


y 

| | 

!| Passen-| Goods, 
gers,&c.| &c, 


ro ¢ 


36,341 1,701,955, 193,818 
36 081 1,947,598) 195,235 


242,936 
226,825 
35,066 
34,053 
3,207 
29,000 


- 


191,754] 


*e 
| 

ee. 
| - 


Week ended Dec. 13, 1925. |Aggregate 50 Weeks, 1925. 


| 


Total 
Re- 
ceipts. 
£ 


29,383,000 
30,236,000 
55,108,000 
56,462,000 
75,731,000 
75,407 000 
22,5 '9,000 
22,498,000 


1,895,773 
2,142.833 


12,378,232 
1) ,887,876 


53,269 


853,400 876 300 


1,872,540 
1,932,485 

245,023 
1,709,700 


74,967) 1,881,309 2,202,129 4,083,438 


| 









































to eS Gross Receipts | Tota! Gross 
Mame. Period. | = zs for Week. — —_ Receipts. 
| & |&S 19%, | +0r—| 193. | + or — 
| | 
INDIAN, 
ie l Rs. | Rs | Rs. | Be. 
Assam Bengal ...... 52weeks Nov. 7) 1,072 4,01,000 + 30,686 1,05,35,295) + 13,75,266 
Barsi Lt. Ry... ..... 54weeks 21! 118 27,700 — 7,500 10,56,400— 1,18,800 
Bengal & N. Weste 7weeks 21) 2,062 6,934,270 + 8,267 45,96,830 + 6,28,616 
Bombay, Bar., & C.1. 36week- Dee. 12) 3,033 | 25,51,00)'+ 15,000 8,12,85,000 + 9,18,000 
Prins oscee . 32weeks Nov. 14 1,342 8,350,313, + 1,90,156 2,49,87,227' + 33 87,015 
Delhi,UmballaKalks lOweeks De’. 5 239 88,300! — 31,107 8,17,900 — 4,68,280 
Madras & S. Mahr_ . 34weeks Nov. 21 3,029  15,30,00C) +1,01,258 5,13,54,653, ~14,65,203 
Nizam’s Guarantd.(s) 35week-+ 21; 993 3,354,013, — 814 1,08,48,545 — 1,62,098 
Rohilk’d & Kumaon) 7w-ek- 14, 259 50,816/+ 21,633 3,11,187 + 1,52,697 
Do Lucknw-Breilly| 7week 14, 287 67,201;+ 12,755 3,78,755\ + 81,t11 
South Indian ...... 34weeks 21) 1,876 9,13,994,+ 29,666) 3,38,01,448 +21,43,848 
(s) Lota) receipts of all lines, 
ARGENTINE (a). 
£ a. i ' i= 
Argentine N.E. ...... 24weeks Dec. 12 754 14,100 — 500) 342,800) + 33,900 
B.A. and Pacific .... 24weeks 12/2611 143,000 + 13,009} 3,149,000;— 44,000 
B.A. Central .....c0. 23 weeks ee 13,621 + 1,840) 3 4,001) - 5,739 
B, A. Gt. Southern .. 24weeks 12'4,718  252,000+ 42,000! 8,854,000) + 134,000 
B. A. Western ...... 24weeks 12, 1,882 115,000 + 20,000} 2,056,000}; 206,000 
Centra) Argentine .. 24week:s 12 3,305 200,000 — 3,000} 4,996,000} - 203,000 
Cordoba Central .... 24weeks 12; 1,202 60100 +  3,60v} 1,764,600}+ 210,500 
Entre Rios .......... 24weeks 12) 729 -23,500— ——900}_—-5/8,20.1+ 40,400 
CANADIAN, 
een ene ot gt ee 3 2 & 
Canadian National.. 49weeks Dec. 7 22,001 5,563,643 + 772,035 226,683,175 +5 620,121 
OCaradian Pacific....49weeks 7, 14,165, 4,668,000 + 903,000 168,007,000 —2,570,000 
BRAZILIAN (b). 
ce hee 1 | £ £ £ £ 
Gt. West. of Brazil. |50weeks Dec. 12) 1,018 21,800; + 3,200 745,800}+ 237,900 
Leopoldina ........|50weeks 12; 1,856 42,375, + 9,669) 1,705,635) + 145,487 
San Paulo....... 50weeks 13, 1534 42,145) + 1,725) 2,3.4,569)+ 453.587 
ee, ee... + See ee 
CHILEAN. 
a sh £ £ £ | £ 
Antofagasta ........ 50weeks|Dec.13> 838 44,530 + 7,190 2,032,140\+ 102,845 
Nitrate (%-monthly) SOweeks|Dec.15) 366 43,837 + 1,586, 951,648) + — 12,842 
CUBAN. 
~~ £ | £ l £ £ 
Havana Central .... 23weeks Dec. 5 . 13,743) + 432; 272,032 — 7,717 
United of Havana .. 24weeks 12 1,250 59,976|— _ 7,049) _ 1,366,620, - 177,152 
URUGUAYAN, 

a ee NPR ee “eet Hae. f ml £ 
Central Uruguay .. 24weeks Dec. 12) 373 32,235) + 232! 598,318|— 7,161 
C, Urug. (East. Ext.) 24weeks 12} $l 7,138) e 533) 122,81) + 9,126 
C. Urug. (North.Ext.) 24weeks, 12) 185 3,398) + 109 67,550} + 7,433 
C, Urug. (West. Ext.) 24weeks 12) 4ll 2,872|- 750 59,879}— _—-2,758 

OTHER OVERSEAS, 
tee a Se ee Sentra Aime See a 7 
Alcoy and Gandia ..|50weeks/Dec.12! 33 Ps.35,000/+ 3,000 1,267,000! + 76,650 
Egyptian Delta ....; 35weeks' Nov. 30! 600 £14,273 + 1,710 253,002)— 4,860 
Gt. Southn. of Spain|49 weeks Dec. 5) 104 Ps. 85,350 — 37,015 4,984,796'— 94,555 
Mexican Railway . ./23weeks| 7) 432 $247,10) + 2,300 5,335,400/— 623,00 
Paraguay Central . ./30weeks 12, 474 £4,940 — 250, 125,270) + 17,080 
Saivador .......... 30weeks lz} 00 £4,051 + 1,099 67,630 + ~——3,343 
(a) Converted at par. (b) Converted at the current rate of exchange. 
TRAMWAY WrEKLY GROSS RECEIPTS. 
2 |ag | Receipts for Total 
Name, Period. = | 3 s | Week, Receipts. 
= 2?= |- ee a 
| | us | 1925. | +or- | 1925 | + or — 
Anglo-Argentine.... 49weeks)Dec. 9 329, £91,416 + 4,954 4,285,750,+ 10,904 
B. Aires Lacroze .. 25weeks 6 | £44,405 131 251,551 7,012 
Burnley Corporation lweek 12 12!) = £3,149'— 53 . 
Calcutta Tramways. lweek 2 s0/Rs 125965 — 10,195 es 
Chatham & District 48weeks 10 I} eh2i5 162 72,007! + 485 
Egyptian Markets .. 48 weeks iO }  €2,415|\— 13 1u5,999) - 1,130 
Glasgow Corporation 28we as 12} i0b |} £43,097;— 2,694 1,239,373, — 8,070 
sie ot Thanet |'rms* 49weeks 9) .. | €2,266;+ 329 128,984, - 14358 
siverpoo)] Corp. .... 46weeKs 12 24 | 225,164 + 202 975,.079'+ 50.157 
u.C.C. Tramways .. 37weeks 16 164 £80,998 — 1,604) 2,955, 4i1,— 35,469 
Maras Hiec, (2 wKs) 50weeks 15 }R 41,63,;— 5,215 10,97,875!- 57,823 
Per «mbneo Trams 50 0 -oKs 13 | "0.211! + 1,312 250.220! - 27470 
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COMPANY NEWS. New Investment............ .| 5 \san. 1; Less tax . 
North-Eastern Dwellings....... | 43%t | x 7 > ye 
Ohlsson’s Cape Breweries ...... | 24%* ae Less tax at 2/ i. . ( 
Pimpernal and Pimpernal 1% o° Less tax ; : ; 
DIVIDEND ANNOUNCEMENTS. Redpath, Brown...... Less tax : e B 
Rossieigh, Old Ord. ........ <i aie s ia ) - 
— eens a i ai aie 9 ) 0 | 
Re ate %, per annum, exc ept where Dividend Semedl alleen re ee aa t a . 
* , : > . ‘ a 
* marked ae eat a. —" Scottish Trust & Loan of Ce ylon| 40% Less tax . " 
Name of Company. ath are = Se De ors Soman ssn 000ees , Ik 
, luterim)Date of Method Lat’st! Pie- Sutherland Steamship ........ 14 Dec. 24 os : ( 
or | Pay- of Yoar.\vious. | Third Scottish-American Trust) 5 Less tax ' 
ae Final. | ment Payment. Tinsley Park Colliery ......... Less tax D 
Truswell’s Brewery ........... Less tax | 5 \| 
Bank of ioe tnne 11/4 p.s.* | ‘x United Wire Works ...,...... . , ax free ip. 7 
Bank of Roumania........... 3/ p-s. .. | Less tax Uruguay United Estancias - . § 
Centrl. Union Trustof New York); 7% e eon dividend of 5 ; Victoria Palace ........... °° . , . as 20 e 
Royal Bank of Australia ........ 10 : os Waterlow and Sons, Def. ..... 10 Kbonus’ of 24%) Tax free 124 
SRE RIK o2c soxsswchon eons 214 Dec. 21] Less tax” . | Western Canada Investment . 2h 
Western Australian 17a Worksop and Retford Brewery..| 6% oe lax free ] iy ‘ 
kailways. “ Wyman and Sons ; 74°* Jan, 1) Less tax ¥ 
oo ar 5% t ‘ Less tax 8 74 
OR TRB): bse cccccscssee lz . - oe | a — 
ee ' : | 
American Cynamide ............)3 Slip.s 34 p.s. 
tay ns crsncnene »* \Feb. 9} ANALYSIS OF BALANCE-SHEETS. ; 
PR bcc Snecehineweedkbasue 25 ; es 
British Se i ee 50%* Dec. 22) Less tax ‘ 
City Deep sate nasnacecesteesees 15% ’ SAMUEL ALLSOPP AND SONS 
aaron ne Sat Se a : September 30, 1925 
De Beers Consolidated, Def. 25% : LIABILITIES, Compared | ASSETS, Compared 
Geduld Proprietary ............ 183% - . A sari ¥ with Sept. With Sepx 
Gopeng Consolidated .......... 9 p.s.* \(&bonus of 1/ p.s.) Less tax ay Amount. 30, 1924, Amount. 30, 1924, 
Government Gold Mining --| 324% iFeb. 3 it is £ & s £ 
Johannesburg Consolidated ....| 74%* |Mar. 3 Tax free nt, etek. 20.05 315,707 .. Breweries........ 540, 11,567 
Langlaagte Estate .......... 24% Feb. 3 se i Pref. stock ...... 753,710 .. Freehold, lease 
London and Rhodesian ........ 24% +t Less tax } 7%) nil 44% Ast deb....... 1,199,000 .. hold, and copy- 7 
NR ne ca kcesecnenens 5%* \(&bonusiof 5%) Less tax ve Interest accrued,., 13,489 hold pr perties 1,211,807 .. + 15859) 
Meyer and Charlton ............ 35%t ° 70 100 ca anwar oe 419,903 .. 9,283 Trade and other 
Modderfontein **B”’............ 35% “a Interest accraed.. 5,248 .. — 117 investments 609,796 + 290,980 
Modderfontein Deep .......... 70% ; eo Deb. sinking fund 81,098 .. + 9,399 Debtors ........ 148 200 .. — 4,466 
Natal Navigation Collieries ....| 74% : * Creditors, &c..... 533,803 .. + 42,791 Stocks 273,919 15,766 
Nevada Consolidated Copper....| 25¢ p.s. Dec. 31 ie Contingent acct... 36,821 .. “- Cash «+++ 151,959 .. — 209,812 
New Era Consolidated.......... | 20% ee | Reserve account.. 240,000 .. + 20,0C0 British Govrmnt. 
New Modderfontein ............| 55% ‘s si how - Ord. shs. div. acct. 15 .. 569 securities 29,13% . 104,726 
New Primrose.......... -o--| Th% |Feb. 3 a Se a Prf. shs div, acct. 8l .. + 3% Deb.dep.d&invest. 50,515 . 65,943 
i) i MORE... so nesiecacces 74% + Feb. 4 << 15 Protit and loss 102,490 .. + 6,566 Goodwill ........ 700,000 ; 
New Unified Main Reef ........ 24% (Feb. 3 oe | ee eee is arenes — 
Pomgialen ...... .0220cccccc0sse- 74% (Jan. 25 Less tax fe - Total ........ 3,701,365 .. + 68,823, Total... - 3,701,365 .. + 68,823 
i . dieces sp hanenee nh 50°%+ |Feb. 10 - | 100 120 
Rand Selection Corporation 40% es a? a os ——— 
Robimeon Deep .........ccccee: 116 p.s. oe ° 
Rooiberg Minerals..............| 24°%* |Feb. 9 . 
NE sctsinkisinnsseccreen | 59 a e OIL OUTPUTS. 
Shamva Mines ..... eccvccce | 33%* Jan. 7 Less tax 
Simmer and Jack .............- 10% js 7 
ee ee oo: ss eveevese aun° (&bonus ey ae Brivis BuRMAH PeTKoLEUM Company, Limitep.—-The productior 
Spring.... beekee cee 163 ; not nek Peas o: crude oil by this company and the Rangoon Oil | pany 
eee | §% a a - Limited, for the month November at inted to ¢s5,022 barrels 
EN SN <bs sche sscnsnenssconns | 1/ p.s. . Tax free CALTEX OI Phe Caltex Oil Company reparts | receiv 
“ ro > | ce te : i ail ompe \ Mats having re eve 
Utah Copper..--eseceseseeveees-|L-29p6+ ) LE | if [eables from two of its subsidiary companies notifying the follo 
Oy OS eee 224% \Feb. 3 ae | jes ing production for November Cia de Pe troleo Caltex, S.A., 2 
Van Ryn Gold .........-...+.4+- 54* ee Tax free | barrels, or 465 tons; Anglo-Texas Oil Company, 8,358 barrels, or 
DD EE ns ccnkieansscsiensee } 23% ee We . tans . 
SE 3. cai scnpiiwiessn a 74 ss eaapenaee ; a . 
Nea and © ubber. MEXICAN EAGLE O11 Co., LIMITE) lhe production for the w 
Adams Peak Tea Estates a a 3%* | Less tax } ended November 28, 1925, was 145,000 barrels. 
Siaeis Matas taiber.......) te lied: 25] kane aon Famrico Oil, Limttep.—The total production on th a 
Ceylon Timber and Rubber ....| 124%*\Jan. 9 Less tax properties in Mexico during November was 45,204 barrels, 
PD 65s -eGaeeckeieonnee esd 5%* (Dee. 31 Less tax |e os respect of which the Royalty due to Tampico Oil, Limited, 
Djaboong (Java) Rubber........ 25%* Jan. 9 Less tax | ee .. amounted to 3,395 barre Is. . 
ee SR ae 15%* \Jan. 4 Less tax | . OO ete 2 IF) ‘ ; on a cao 
Koliabur and Seconee Tea ......| Th%* ce s ae am UNITED BRITISH OQOILFIELDS OF em LIMITED.—Produe 
RU rt ee kg 4%* Jan. 5, Less tax ‘5 a tion for the week ending Wednesuay, Dec recgge Q, 1925, 
nw ay meal Rubber ...... 61%" a at | 22h) nil | to 1,136 tons scauriane week ended December 2nd, 1,119 tons). 
NO SOM ..w ws ccevcceccccecs . 4es ** ' * } 
Nirmala Plantations and Lands| 24¢* Jan. 15 eee a. VENEZUELAN OIL CONCESSIONS, LIMITED.—Pr dh iction for the v 
PENT OD vcsccisscessene> 10%* Dec. 23 Lesstaxat4/la | .. .-  » ended December 12, 1925, was as follows :—La Rosa, 18,125 metric 
Seminyih Rubber 15%" _ Less tax Lae om tons {previous week ended December sth, 14,444 metric tons 
Shelford Rubber................ 15%* |Dec. 24 Less tax Maracaib district sia eaaliond t previou week ended 
IMR J nsosciscccoenenwd 15%* Dec. 18 Less tax secant e my Sia" SSE Ons {picvicws wees i 
Other Companies. December sth, 18g metric tons). 
Aberthaw and Bristol Channel } 
SPREE on wo 00000000 sage 12* oe - | ee pe 
ikke teen ones x Se me * |} 7% 4 
Australian Pastoral ............ T%t as Tax free ; 10 10 ‘ a 
Bell Teiephone of Canada ‘ 22 Jan. 15 Quarterly o L t ° 
PE MMS o6usbe ong stnn ses sate 63%* Jan. 1 Less tax : > por 5 ait 0 wes. 
Birmingham Aluminium........ os oe ee fe 7 
Birmingham Rowten Houses aa nis Tax free | 5 5 eeeaemend 
Bocts Pure Drug. . ...--| 9%* Jan. 1) Less tax te ; : : ' |. Teritiel 
Brandon’s Putney Brewery ee ie = 26% | 25 Mr F. H. Reeve has been appointed a director of the Brits 
— American Tobacco...... Pi aaa _ ~ os ot Automatic Company, Limited. 
Brit. Columbia Elect., Pref. Ord.|2/9/3%t|.- Tax free | £6/6/9) */16/2 Mr John Moody, the well-known American economist, who was 
. 2 | . ‘ ; 
ean eas Pereeben erate 4/2/6% ae — On £6/9/8 recently in London, has established a European branch of Moody: 
Cadena Cafés ....... 124% i. | 20 20 Investors Service, Limited, at 7o Cornhill, E.C. 3. 
Sairn Hyd i (& b s \of x free ¢ > . . — 
“rice ae aoe i oe ot eae” ) Tax free The secretary to the British South Africa Company announces 
Cape Electri: Tramways ........ 4%+ Jan. Tax free sae ab sang! that Mr Edmund Davis has been elected to a seat on the board 
City and General Properties....| 6%+ (bonus) of 4%) .. | 16 {| 16 \ . si ; an : 
Consolidated London Properties} 5%* Jan. 1) Less tax ail ae of the Rhodesia Railways Trust, Limited. 
Criterion Picture House (Dudley) a - ee es. es 
ee aad 5+ ~ ned | 5 | 5 
Dominion Glass : 13% Jan. 2) Quarterly op ar se 
Duff Development .......... ‘ 10%* Jan. 31) Less tax at 4/ See ae BANKS 
D. Watney andSon ............ Tax free } 15 15 Fe : 
Eastern Extension Telegraph . | 5) ps. Jan. i Tax free i BANK OF SCOTLAND.—At an extraordinary meeting on |)ecembet 
P | 
vas é een st aie aucis ae p = Dr ee pa : ; ¢ - t 
serge ie wom Goes 3! 22nd, resolutions will be submitted for issuing additional stock t 
Finlayand Co. .........002.00: e Less tax 8 | % the amount of £262,500, of which £175,000 will be paid Th 
Generel] Billposting ............ ; a a we : ie ag ee eta 
Glasgow Corn Exchange......... 2°, ee ce total paid-up stock will then be 41,500,000. The issue price 15 t 
eens Soot Supplies..... 11% os Lass Sax _ 2 be £290 for every £150 of stock. Stockholders will be offered 
s Oxford Brewery.......... . ax free = eer ; ; : 6 
Harrisons & Crosfield, Pref.Ord. 10 Dec. 31 Less tax at 3/8 reed oe | £198,750 of the additional stock, being 10 per cent. of the amoun 
« oO * + ne c ° - } 
oe... Siilowsh paeeeenseos oc (&bonus Siege ee *e a issued, and the balance of £,63,750 will be offered to t 
Imperial Colonial Finance....... 24%* Jan. 1, Less tax bend ee staff on the same terms. The yield on the basis of the 16 per ce" 
i J Of ° . . iP a 
—- wenansn st Conate .... ee ao - ia ? ‘i dividend which has been paid for the past ten years 1s £5 105 4 
anes maa peessececs 4, \Dec. 18 os oe ** per cent. 
x and Peterson sesessenss a a - oe o° De 
ti»... 14%, |Jan. 2 Quarteriy an BRITISH OVERSEAS BANES ASSOCIATION.— At a general meeting 
Manila Electric .......... ....| 50e p.s..Dec. 31 Quarterly - os of the members of the association held on December 16, 1925: the 
Metropolitan Railway Estates 5% os i 5 nli ; ; ning 
Newcastle Breweries...........- ee Ve 8 15 following were elected to form the committee for the ensull 
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ar:—Mr C. Cambie, 
Bank of New 
tish West 
(Dominion, olonial and 
Cantt n Australian Bat 
South Africa; Mr E. ( Macleod, Bank of Nova 
C¢. Nicoll, National Bank India; Mr H. P. Re 
Bank of South America; Mr 5. 1 
Shipton Was re-elect 


Mr Sydney fF 


Canadian Bank of Commerce; Mr J. 5. 
south Wales; Mr Leslie Couper, C.M.( 
Africa; Mr C. H. Hewett, 
as); Mr E. M. 
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Bank of Bb Barclays Bank 


Overs Janion, English 
Bank 
scotia 5 M1 


British 


Persia. 


Standard 


berts, 
Rogers, Im] al Bank of 


hon 
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WATERFALL (SELANGOR) RUBBER ESTATES.—The crop of rubber 
harvested during year ended September 30, 1g25, under the re- 
striction scheme was 1,014,608 Ibs, costing all-in 8.0o6d per Ib, 
exclusive of the amount written off buildings, plant, 
machinery. ‘This crop was sold at an average price of 2s 4.69d per 
lb. The profit for the year amounts to £83,42 making; with the 

I 


J 7 
valance of £16,255 brought forward from la 


anda 


year, a credit 
balance of 499,712. The interim dividend of 5 pe t:, tess 
tax, paid % th eholders on July 2, 1925, an nted te 


direciors rr 
final dividend of 15 per cent., less tax 


/49,92g, leaving a 


f10,643, leaving £,93,00g to be dealt with. the 
end the 


(making 20 per cent. for the vear), absorbing 
































elect hairman of the committee, and Mr Bertram Lowndes ulance of £33,140 to car forward, subject to director 
standard Bank of South Africa) was re-elect honorarv. secré idditional remuneration (42,500) in accordance with the articles 
: and treasurer. . SO lation. ‘Lhe directors have concluded neg tiations for the 
" hase of a rubber estate at a price which they consider 
ITALO BELGIAN BANK. .— balance-sheet figures at June 30, 1925,d0| jayourable. ‘lotal assets £427,978. Cash is at £46,957 
t any appreciable difference from those of the preceding 
| tment f th ink are nearly wholly composed of MISCELLANEOUS 
State bon lestined to facilitate the transactions of the bank’s BRITISH | COLUMBIA ELECTRIC RAILWAY.—The net profit for 
n l.ondon, as well as in South America. The dividend ar ended Jui es oa eee So See oe Cee 
. ks is £300,742, against £253,283. The dividend on the p1 
i I lil., aga st S pe! ent a | eding vear. Sane } ae ; Sic f " ¢ 
: ’ erred inary i 6 ¢ yd per cer ree ( 1come-ta 
i st 19,749,2251, represents th Atue of Une uinst £4 16s 2d cent. fre f il tax. The deferté 
ses in Sao IP ] Monte lk Buenos Aires, Val linar\ “( iden Ss S er cCeRt., Ire ft ! me-tay agains 
h ( Janeiro, and Pari ( h stands at 105,300,800f, | / s Sd p cent. { income-tay Vt su £.40,0 is 
"0,305,173 Bills ul _ »<8 Sy. 266 against t eserve. The carry forward is £0 ,9gO. 
Han. K4 Government ities and Treasurv bonds. shares. MILLOM AND ASKAM HEMATITE IKON COMPANY, LIMITED.- 
tand at 12,203.84of, against 9.611.206 rhe net profits _ a pr ee for gag <a ber 3 Ppt amoun ted to 
ng the last busin vear a to 6,120, 321f, against a t5» 48 ee 402959 oe Se ee eee ee — i 
ime sum I £25,000 15 carried t reserve, and #£,12,6123 Carrie 
3 : his to | id the a nt carried forward | forward. The report points out that the current ‘Imp! vement in 
Ar, £,035,S31f, making 7,755,832! The profit | 1 enabled the company to blow two furnaces and get the 
is follows 1) : s,000.000f ; | Florer Mine back to a larger production. The report furth 
‘ tiol 43,048 tf: to 0 icds tl I | lopment of the Florence Mine exceeds expect 
. 1,212,784! he ve fu Incas oeoook. trol t works a1 a plant c ntinue to be 
ned n, and an increased output, both at 
ROYAL BANK OF AUSTRALIA The net profit for half-year ended t naces and mines. can | btained when trade conditions 
‘ 1925, amounted t 1S.09 Ll} ividend at Justify Lhe balat -sheet re total assets £2,206,971. Stocks 
I innum. ‘J 1 put to} have dropped from £132,399 to £66,185. Debtors are at £70,847 
i S . i ird sain L74 237 
tal assets are £6,917, 307 ———e — _ 
RAILWAYS. Uf : l i 
BRAZIL RAILWAY COMPANY The report for 1924 contains a ONUMTLTC1A cnorts. 
ting ite ul nting t » pages. The direc- —— — ——— 
hat throughout 1924 th value of the mulreis 
yy afi i 0s aoe THE CORN TRADE. 
a x the half of 1925. Since Mark Lane, Friday Evening. 
g th esent vear, when it w bout 53d., the rate of \ spell of milder weather proved favourable to agricultural 
sen y to 7 31-64 nN mber rotl This | | t : | ng work on heavv lands, 
S | ie poh trict | which ena ers laved sowings. lT[.atest reports 
thdrawal of pa} y | ed by the Brazilian ! f g area under wheat this season 
( . The gross revenue f 1924 a inted to $1,159,886. e wheat we irg scale at the ncipal 
Net income amounted to $767,940. It is pointed out that this rices ma vard t 
int is subject to subsequent exchange fiuctuations. p with t g il situat th nt high values ruling 
SANTA MARTA RAILWAY COMPANY, LIMITED. —The board} have i falling off in demand for Hoating and forward 
that it has received a cable to the effect that the Supreme I al with fa thcial estimates of the Argentine 
( ( ha lelivered a judg nt whereby tl ; com rop holders \v ubs lv oblige t lifv. their ews. 
S s limited solely to t} sections of the line] * 1ents reuse offerings of Canadian, 
ted and opene publ 1 ny 4 Ms » | Are \ustral I : on a much larger scale 
i that tl mpany Was Yctober 1 ra2 nder ian ite. Steamers « 2 Northern Manitoba afloat sold 
nt ll the railway to the nat its nomiune ta aoa ayers u lv loading ‘ Ma cargoes als et 
) xed by mutual reement or, that failing, bv arbitra- nd Dk : puions a ile a 1OWE —s late 
rmation of the cable recei full 1 port « the | stea Ss i es to Bristol Channel, January sold 3Ss od to 
re awaited, 375 3d, cargoes of No. 6 vellow African afloat 38s—all per 4So Ibs 
‘if. term Wheat easier. No. i Northern Manitoba ex-ship to 
RUBBER, &c. irrive « ed vgs, No. 2 ditto 635, No. 3 62s, No. 2 mixed Durum 
LANGKAPOERA (SUMATRA) RUBBER ESTATE.—The output of | 455 64. Rarusso 62! Ibs ex-ship 63s 6d per 406 Ibs. E1 slish quoted 
ber for the year ended June 30, 1925, amounted to 490,629 Ibs, | ;o5 24-125 ad per pie, L FI dul: and tom lency 
against an estimate of 440,000 Ibs. The cost of production on the lowe | % 1 standard grade quoted s1s, patents §3s-s4s, town 
ite was 7.53d per Ib, and the “‘all in” cost, including depre- | whites <1s per sack delivered in the Jlome Counties, with 6d to 
lation, was 10.76d per lb, The average gross selling price (not } ,5 per sack Jess for deliveries in the London districts. Of it ported 
luding the stock unsold, valued at cost price on June 30, 1925 Miseats ba patents range from 47s 6d-s0s 6d, Minneapolis 48s 6d-s1s, 
1s 7-63d per Ib, The output of coffee was 1,067 piculs, of | Australian 46s-46s 6d per 28o Ibs ex-store. Maize lower. Plate ex 
hich 5 piculs were sold at a profit of £2,103 19s 1d If the ship to arrive quoted 37s 3d, landed 40 vhite flat African ex-ship 
lont this catch crop 1s taken to reduce the cost of rubber the 6s 6 landed 38s od per 4So Il Yellow African maize meal 
ll in’ cost of the latter is reduced to 0.73d per Ib. The profit | ex ship to arriv white ditt S ss per ton. Barlev inactive. 
and | account reveals a profit of £9.758, from which is deducted | ,; a ial ex-store quoted 28s-sos, Chilian Chevalier  <8s-63s, 
th debit balance of £9,472 brought forward from previous vear, brewing so0s-53s according to ¢ Australian Chevalier 50s 
i a credit of A A dividend of 10 per cent. on the eES< ex-st Danish ex-sh 135-008 per 448 Ibs American malting 
pref, res absorbs £156, leaving credit of 4130 to go forward. | ay ship yos, No. 3 Canadian Western ex-ship 328 6d, Russian ex- 
PONTIAN (MALAY RUBBER. —The yield of rubber for year ended ship 29s 3d, landed 30s 6d per goo lbs. English quoted os 3 1-208, 
September 30, 1925, was 203,378, an increase of 11,706 Ibs state | the latter for finest malting quality per 112 Ibs. Oats quiet, and 
ls of production were 9.74d per Ib, the * all-in’? cost being | occasionally casi Plate ex-ship quoted 24s od-24s 3d as to 
under 11d, and sales amounted to 197,873, at an average price in position, landed 27s, No. 2 Canadian Western ex-ship to arrive 
Singapore of 1s 11.41d per Ib. ‘The net profit is £10,272, against | 295 gd, No. 2 Canadian feed ex-ship 25s 3d, landed 26s 6d, No. 2 
42,405. The ordinary dividend is 20 per cent., avaines nothing | white clipped American Ibs ex-ship to arrive 25s, landed 2vs 3d 
nN preceding year. The total assets are £65,013, against £54,120 all per 320lbs. Danzig ex-ship 28s 6d-20s 6d per 336 Ibs. | nglish 
= h at £11,004, against £4,142. The company has £2,949 in | quoted gs-9s Sd per 112 Ibs, free on rail. Millers’ offals steady. 
m*vernment securities at cost, against no investments in preceding | Broad bran quoted 8s 6d-gs, ddlings 8s-Ss 3d, fine ditto 1os ed, 
sheet. bags included, ex-mill, powdered oat husks 6s 3d, feed oatmeal 
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14] £65,797,891 


(December 19, 1995, 





eae 
Ss od, ground oats 12s 3d per cwt, free on rail. Oatmeal unaltered. Our Shefield correspondent writes :—Busimess in house coal 
London-made flaked 18s, rolled oats 17s, medium, also fine cut, 17s, | active, and best qualities fetch high prices. <A revival is being 
( se, also medium pinhead, 17s ex-mill, ordinary Scottish oatmeal | ¢Xperience d in the coke and export coal market. Prices of blast 
I7s ¢ American ditto 16s per cwt. furnace are higher Boiler slacks are in fair demand. Best § uth 
Yorkshire steams are quoted at 16s upwards, and best 
COMPARATIYE AVERAGES OF GRAIN. at 17s upwards. 
The following table gives the estimated sales of home-grown wheat eet a 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. Our Workington correspondent writes :—The coal trace better 
“_— a a ; _ ; three of the important collieries working full time, but production jg 
| 1925-1926, 1924-1925.) 1923-1924.) 1923-1923. | in excess of requirements, chiefly due to the competition of Scotland 
. neem earress — = and Lancashire in the Irish market, and that of Yorkshir F 
Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. ae Se 11 ’ ’ a : ure and 
em a NN 588,905 209,134 442.203 577.954 scotland in the local ind Sale market. | here 1s nochange rices 
15 weeks to Dec. 12.........+-..+s000% e+, 6,006,570 , 3,643,569 5,968,707 7,182,550 | The shipments to Ireland have, during the past three weeks 
Average price of English wheat per s a s a s a s d averaged between 11, nd 12,000 tons weekly. Coke is a biggish 
_ OWE... 2... e eee ee - pee ee eee eenee erese 12 3 12 3 910 9 Th make from the furnaces on ordinary 1 1 at 18s to 198, according 
° ° . ~ “ -arh . ¢ ¢ y i tay = Vea/-¢ . 1 
The following is a statement showing the Quantities Sold and the | ©@™Don content, Trad s bi 
Average Price of British Corn in the past two weeks, and for the | cially being strong. 
corresponding wee in each of the years from 1921 to 1924 :-— 
QvuanTiTIES SOLD. AVERAGE PRIcE PER Cwr, 
ce IRON AND STEEL. 
Wheat. Barley. | Oats. Wheat. | Barley Oats. 
1925 ¥ Cwts. Cwts. | Cwts. ie s d 1 oe d ; e -— 
549,795 457,465 | 77,06 i110 | 10 9 9 3 Phe is tas f1 . 
588,905 423,703 60,961 12 3 10 10 3 : ee ae eit a 
London Iron at Stee xchange Mar re characte 
455,349 302,700 77,000 10 8 122 9 Oe fae oe 1s 
577,954 420,911 74,7 0 9 8 9 6 9 6 vet ; Peay i 1 
442,203 545,562 66,999 910 10 7 9 3 1 few smal ing rit 
209,134 395,360 77,168 1223 | 14 5 st. 
sicandaia tie aii tale 7 : = t waren ~ ice I t t 
, tor deli er 1! t I 
AMERICAN WHEAT MARKETS | ; 1 
P s show slight change on balance. At the opening, markets | alt] h wv 
vere generally in anticipation of a decreased Argentine crop { th ha ent 1 ’ 
estimat ) the figures proved higher than had been expected. I Q 
A certain amount of liquidation has taken pl . Stimulated b } g S ‘ 
appointing Liver 1 cables, but purchases by the mulls, and « ( 
tinued cold sthiay n the north-west have pre ted al I ] | t} B 
Vling away lu Recent quotations | — 
= ) Le 
Dec. 19,, Jan. 2, Dec. 3, Dec. 10, Dec. 17, | ; llows Pig I ré I eal of a 
1924 1925. 1925. 1925. 1925. ‘ ( ‘ 2 wee 
on — — a - ae ] ‘ 
Winnipeg (No. 1 Manitoba)—Cents per ecent ( t restricted 
NE ricckichs uinteckianieheconnss 1813 | 183 (6) 1602) (b) 1544153. | 
Chicago (No 2 Winter)—Cents per 60 lbs 173} 177 ») 1782 (b) 1723 1733 , — 
(b) December delivery. 


Sole Purchasing and Selling Agency in 
Great Britain for the Government of 


i: the U.S.S.R. ie 


| 
| 
Turnover from June, 1920, to September 30, 1925, 


Exports from Russia to Great Britain 
include timber, flax, furs, ores, 
metals, crude drugs, petroleum pro- 


ducts, etc., to a total value of 
£21,565.018. 


to Russia are agricultural machinery, 
locomotives, tools, motors, scientific 
apparatus, drugs, clothes, boots, etc., 


| to a total value of £44,232,873. 








| The more important items of import 
| 
| 


49, Moorgate, London, E.C.2 


Telegrams: 
** Arcosarcos, Ave, London.’’ 
Telephone: 
London Wall 6626, 


Cables: Arcosarcos. 


Codes: 
A.B.C., 5th & 6th edition. 
Marconi, Bentleys & Zebra 
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HARTA 


Mr. T.P.O’Connor 





“So far as this book is an illustration of the very 
remarkable career of a very remarkable man; so far as 
it is a defence of the independence of newspapers of all 
Governments, and of all parties, Lord Beaverbrook has my 
hearty Yes. So far as it is a plea for the substitution 
of government by the Press for government by public men, 
by responsible Ministers, by the Houses of Parliament, I 
meet him with an equally emphatic No. 


“I end by saying that his book may well pass into 
history as one of the most illuminating and interesting 
and disturbing chronicles of our eventful era.” 


In his brilliant review of Lord Beaverbrook’s new 
book, ‘“ Politicians and the Press,’ Mr. T. P. O’Connor, 
M.P., concludes with the trenchant passage quoted above. 


What is your view? How much foundation in fact 
is there to justify “ T.P.’s” assertion? 


If you would judge for yourself, and at the same 
time learn the real story of the relationship between Fleet 
Street and Downing Street during the past seven years, 
you must read “ Politicians and the Press.” 


POLITICIANS 
and the PRESS 


LORD BEAVERBROOK 
GET IT TO-DAY 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Net 
Profit Denman Appropriation. | Corresponding 
Balance! After ae 
Period from | Pay- Avail- Dividend . " 
Company. Ending.| Last | ment of — : (Carried to a 
Account.' Deben- Sti  Prefce. Ordinary. Reserve, | Balance | Ne 
bution. Deprecia- | Forward. | ,,-*°" 
j j ture | . I Profit 
| Interest. Amount. Amount. | Rate.) tion, &c. : 
Banks. i ae £ £ | £ | £ Ye £ £ 
Royal Bank of Australia ..... --- Sept.30*; 31,898 48,170 80,068 | $7,500 10 10,000 52,568} 62, 
Brewertes. 
OONEEO. ox cueeneeesssceatnns Oct. 31 67,880 58,840 126,720}, 12,000) 32,000, 8 25,000 57,720, 4,895 
PES kG aeECEe Ene e shed eebes Sept. 30 72,612 35,308 107,920|| 2,400) 9,810 15 3 95,710, 27,796 
Samuel Allsopp and Sons........ Sept. 30 19.324) 99,782 119,106 56,527) 17,364 54 25,000 20,215 95,369 
Financial, Land, &c. 
British Columbia Fruit Lands.... April 30 |Dr96,736\Dr 11,939 Dr 108,67 os am oe - Dry 108,675 ah 
Investors’ Mortgage Security .... Sept. 30 20.161} 105,727 25,888) 29,662 55,428 14 20,000 20,798 102,80) 
Hotels, Restaurants &c. | 
ee ee er ere Sept. 30 3,496 28,379 31,875 5,808 19.647) 20 ‘i 6,420 26,518 
Iron, Coal, and Steel. | 
PON oc Scus sues Ghee sess a4 June 30 526,618) ¢ Dr /8 S64 507,754|} 45,467! o suk 225,091 237,196 216.757 
Millom and Askam Hematite Iron Sept. 30 19,468} 42,845 62,313)| 24,500 os ss 25,000 12,813 40,65! 
Motor and Cycle. 
ee re re Sept. 30 26,944) 10,479 3 472 12,994, 20 - 235,957), 32, 
Oil. 
Steaua Romano (British)........ June 30 37,602! 30,717 68,319! 46.875 3 18,464 2,980 
Rubber, &c. 
Kong ives (Perak) ........<.+... Aug. 31 578 5,826 3,250 10 1,154 
Pontian (Malay)........... -...| Sept. 30 19} 10,272 10,291) 9876 20 415 
Shops and Stores. 
Finlay and Co........ cack heen Sept. 30 2,177 16,588 18,768 841 7,739| 8 7,000 5,185. 14,805 
Textiles. 
ee eee Sept. 30 718)Dr = 3.777,/Dr 4.258 4,688 3} Dr 13,0u¢ 995 
Tramways and Omnibus 
| ( 109,786 623+ | 
British Columbia Electric eoe-, June 30 60.470, 360,792 421,262|| 72,000 Pf.Ord 40.000 60,890 283,285 
{ 138,586 8+ DfO | 
Other Companies. 
General Billposting ewacinns at SOD 14.691) 12,186 26,87 2,768 8,578 15 1,041 14,691 
CE LMR cei cine asic ncn a's Aug. 31 |Dr62,410} 24,222'Dr 38,188) 2. os ae ss Dr 38,/88' 31,148 
R. Hood, Haggie, and Son ...... Oct. 31 52,177 51,066 103,243)| 4,000; 36000 15 15,000 48,243' 60,346 
Se A OO ee Nov. 30 501 6,850 5,625 5,468 24 |) 2 0 258 a 
* Half-yearly. +t Tax free. t Corrected figure. 
export business having almost ceased. Meanwhile, the agreed has eased off, but makers have tull order books 


. - . ° CO ,+ } 
minimum price of 66s 6d per ton is unchanged for home consumers, ee 


6d extra being required for export orders. ‘The Hematit 


Falta enema adenoma 
is altogether different, there being something like a famine, and | (Bb eee el elelelelM el el el eM el eM ele TII 


prompt supplies almost unobtainable. The price has consequently | 
t t ri i 
been advanced to 76s per ton for mixed numbers, and this only | 


for forward delivery. Manufactured Iron and Steel.—There has | 


been a slight falling off in the flow of specifications, but the works 
j 


are fairly well situated, and prices are as follows :—Steel ship 


plates, £7 58; steel ship angles, £6 17s 6d; iron bars, £11 <5; steel 
rails, £8. Iron Ore.—There is no change in the foreign ore trade, 
and best Bilbao Rubia ore remains steady at 21s per ton c.i.f. Tees. 


Our Shetheld correspondent writes:—The quietud 
towards the end of the year pervades all branches of local industry. 


Confidence in the new year has lessened somewhat. The market 


yx foundry pig-iron is still weak, and in the absence of substantial 
buying there is a tendency among sellers to ease prices. Hematite 
1s in fairly strong demand at home, and a considerable tonnage is 
being shipped to the United States. Producers of s 
tinue to suffer from the effects of foreign competition. More 


oft steels con 


half the open-hearth furnaces are standing. ‘Trade with Canada 
and South America has been increasing steadily since midsummer. 


The home consumption of tools of all kinds is large, but overseas 
t 


demand has fallen off. A feature of the cutlery trade is the heavy 
importation of goods from Germany, which are being shipped with 
the object of anticipating the tariff. Exports of Sheffield cutlery 
are lower. Makers of electro-plate are feeling the most acute 
jepression for many years. 





Our Glasgow correspondent writes:—The near approach of the 
holiday season is shown by a quietening down all round. The 
feeling is maintained, however, that better things are in store on 
the opening of the year, and business men are beginning to lo 
forward to an early and definite turn of the tide. 


A good omen is 
the continued activity of the structural steel industry. All the 
firms in the trade are well supplied with work, amongst the latest 
contracts placed in this districts being one of £10,000 for steel 
buildings to be erected in Hertfordshire for British National Pic- 
tures. Apart from sectional steel the works are in want of orders, 
plate mills being very badly off, Continental plates having recently 
come in at 30s per ton below the lowest quotations of home pro- 
ducers. Pig-iron is slow, with only a small export demand. 
Makers of malleable iron are in a slightly better position, the home 
demand having somewhat improved. The boom in galvanised 
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regards the future. 





An International Service 


FYAHE Central Union ‘Trust Company « 


New York is equipped with every facilit 


forthe prompt and efficient handling offinancia 


transactions throughout the world. Foreig 


banks and business houses with banking 1 


terests in the United States are invited to avai 


themselves of this service, which includes th 


purchase and sale of foreign exchange, coliec- 


tions, and the issuance of commercial ai 


travelers letters of credit. In addition, the Com- 


pany conducts a general banking business ar 


acts as Executor, Trustee, Transfer Agent, 


Registrar of Stocks and in every other Fidu: 


ary capacity. 


ESTABLISHED 1864 


Central Union Trust Company 


of New York 


8o Broapway, New York 


Capital, Surplus and Undivided Profits over 
38 Million Dollars 


Member Feperat Reserve SysTen 


Correspondents 


Barcrays Bank, Lrp. Miuptanp Bank, LTD. 
Westminster Bank, Lrp. Hamprros Bank, LT. 


DMM MMMM MMMM eeen ei 


| December 19, 1925. 
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Our Cardiff correspondent writes:—In the iron and_ steel 
market there has been no material alteration. In the tin- 
le ae 

prices have been a shade easier, with those 


plate trade : 
3 fc boxes ruling down to 19s 74d per box for prompt ship- 
Ss X S 42 t 
ment Tinplate bars are unchanged at #6 8s per ton. Sup 
plies received at the dock warehouses last week were heavier by 


than in the previous week, and stocks were 


for Da 


wentiy 1 reased to 83,710 boxes. There was a tar market f 

galvanii sed sheets, for which the price ruled at £16 10s to £16 155 
ner ton {.0.b. 24 gauge. The outlook for the steel bar industry is 
a ¢ » improved, and there are rumours of the probable restarting 


‘the Port Talbot works early in the new year 


CUMBERLAND LRON 


Our Workington correspondent writes :—The end of the year 
fnds makers of Cumberland and North nae ashire hematite pig- 
. well sold that they maintain their present output until the 
nd March next. There was brisk inne between the middle 
nd the end of last month, with the result that practically all the 
: appeared, and it became necessary to increase the 
ike, the latest furnaces to be restarted being the pair belonging 

North Lonsdale Company at Ulverston. The number now 

t between Workington and Barrow is 13, and the whole 
put is going into consumption The improvement has come 
jually as to warrant the ¢ xpectati n that it will continue, and 
further expansion of production will be justified some time 
t or second month of next year. There has been no in 
n price, the feeling being that in spite of rising 
ery should not be retarded, but Bessemer mixed numbers 
firm at the old quotation of #4 1s 6d c.i.f. Welsh ports, 


fuel costs, 


: 6s 6d at Glasgow, £4 8s 6d at Sheffield, and £4 12s 6d at Bir- 
There is considerable Midland and Scottish buying of 
rus iron at £4 15s per ton, and semi-special qualiti 


risk American demand at 84s to 87s 6d, according to 


Ferro-manganese, which on f the Workington furnaces 

smelting, 18 steady at 415 108, and malleable iron is in sharp 
equest at £6 per ton. The ] f 
livelier activity at the steelworks at Workington and Barrov 

At both centres a considerable tonnage of rails is being rolled, as 
well as other railway material. Orders on the book represent nearly 
weeks’ work in four until the end March. Rails are 
8 10s, Sleepers {10 10s, and fishplates £12 1 Native hematite 


cal consumption is heavy, because 





of course, 1n better demand, and the Hodbarrow mines have 

en restarted. Parcels are being sent to tl East Coast and to 

Scotland. Superior sorts are quoted at 18s to 19s, and ordinary 
kinds at 148 to 15s. 

OTHER METALS. 

Tin.—Values marked a sharp decline owing to liberal selling 

rder mbined with weaker cable advices from the East, though 

later the decline was mostly recovered on buvers showing more 

lisposition to operate. A fair business transpired, including cash 

at £283-£273 158s, £281 5s and £283, three months £278- £272 

£ and £277 5s. Sales in the East were reported at £285 10s 


153s and £278 ss. 





continued in good support, but with offerings on a large 


scale values exhibited slight irregularity, though firmer on 
alance. Standard cash sold £sg 6s 3d, £58 18s 9d and fsq 15 
three months £60 7s 6d-£60 and £61 2s 6d. : 

_ LEA opened easier, but subsequently improved, with activ 
lealit Good soft foreign pig De mber ] fae. 2 165 


* #2 P<) 
and £34 «15s, January £34 2s 6d-£34 and £34 155, Febri \ 
434 28 6d-£33 158 and £34 10s, March £34-£33 15s and £34 1 S. 
SPELTER shghtly irregular, but firm, and a good turnover 1 
sulted. December sold £37 158-£36 18s od and £38 10s, January 


£37 108- £28 7s 6d. February f 27 2S 6d-/ % 61SS an f 1¢ a 
Mar h £.36 17S 6d- £ 30 10S and / 37 §S per ton 

ANTIMOXY firm. English specials quoted {00 to fos. China 
tude December-January sold 81 c.i.f . : 


ALUMINIUM.—Home trade nominally f120, export £125 ton. 
QUICKSILVER firm. Spot quoted /15 to /15 10s per bottle. 
WOLFRAM firmer. Forward quoted 22s to 22s 6d per unit c.1.f. 








THE COTTON TRADE. 





LIVERPOOL, December 17, 1925. 


ss has been very dull all week and the market has 
about 35 points, though demand seems to increase. The 
ited spot sales from the 11th to 17th inst. (inclusive) are 
4.000. Of these 23,440 are American, 2,200 Brazilian, 4,100 
ian, 800 Egyptian, 3,150 African, 300 East Indian, and 10 
cldries. The imports for the weck are 097,920 bales, of these 
ire American, 2,947 Peruvian, 7,883 Egyptian, 2,527 
in, 2,275 East Indian, and s7o sundries. 





Middling American 


‘S quoted at 9.74, Egyptian F.G.F. Sakel 16.75, F.G.F. Upper 
14:30, fair Brazil 10.24, G.F. mod-rough Peru 16.00, smooth 
1.09, F.G.F. Tinnevelly 8.85, G.F. East African 12.55, and 


iddling West African 9.49. Kgyptian futures have been very 
mainly due to selling orders from Alexandra. The only 
ustaining feature be sing the reversing of straddles between 


merican and FE gyptian growths, the difference to-day between 


Januar 
muary American and Janu: ary Egyptian is 620 points. 


AN AID TO BRITISH TRADE 


THE GOODS TRAIN FERRY 
VIA HARWICH -ZEEBRUGGE 


Eliminating Handling at Ports, 
Risk of Damage, Pilferage, 


Reducing and Packing Costs. 


SAVING TIME & MONEY 


For Rates and All-Rail-Route Map apply- 
Great Eastern Train Ferries, Ltd. 
Traffic Dept. 119. Hamilton House Bishopsgate, London, EC2. 


MANCHESTER, 


Trading during the past week has bee nder the 
a further 








December 17, 1925. 


influences of 
fall in raw material rates, an ivers of yarn and cloth 


have been afraid to give out orders of any importance. Bearish 
sentiment is still very pronounced, and the1 every expectation 
of cheaper prices. The turnover in piece goods has fallen off, ana 
less business has been done for India lt is understood that 
arrangements are being made to restart suction sales in China 
the middle of January, and a few more bids have been met with f 


grevs and whites. Only sorting up lots have been put through for 
the several minor outlets East and West. and there 
much life in the American varns have been dull of 
sale, and prices have favoured buyers. 
been reported in Egyptian spinnings. 


has not been 
home trade. 
Restricted purchases have 


(I.) Comparative Statement of the Cotton Trade. 


Price, __ Previous Weeks i in 1925. 


— Price |Price,| | Price [Price | Price 


199: Dec. | Dec. | Nov. | Nov. | Nov 
| Ma Se oP Se 19. 12. 


; @ d Oe @ €4 

Raw Cotton—Mid. American ........ perlb) *74 1013 10°47 | 10°79 | 10°74 | 10°70 
- Sakellaridis Fully Good Fair! | | 

oes -per Ib! 16°75 | 18°20 19°20 | 19°85 ; 20°50 | 20°85 

ee--perib; 163 162 174 173 18 18 


Egyptian ...... 
Yarns —32°8 twist .ccccccccccccecs 


ee ccccccccGein) if 173 18 {| 183 183 | 185 

- 60's twist (Egyptian) ...... --perlb} 304 | 32 324 {| 358 | 334 | 334 

ie djs ds djs d s dis a 

32-in, Printers, 116 yds, 16 by 16, 32's and 50’s\27 0 27 9 28 3/28 9 |29 0/29 3 
36-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s/31 9 32 6 33 0/33 6 (33 6/33 9 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs.......... 15 6,15 9 16 0/16 44:16 6 16 6 
39-in. ditto, 374 yds, 16 by 15,8} lbs ........114 0/14 1414 3/14 6 \14 Uh14 TA 


(II.) Compared with Previous Years. 





| Price,| 
Dec. 
17, 
1925. | 1924. 1923. | 1922. 1921. | 1920. 


Corresponding dates in 


a; @i{}¢@ é i ¢) 4 


Raw Cotton—Mid. American ........ per lb; 9°74 (13°36 20°05 | 15°08 | 11°30 11°26 
_ Sakellaridis Fully Good Fair 


| 
Egyptian ............per 4 '29°10 2290 17°80 | 20°75 | 25-00 
Yarne—29's twist sssse.ccssseeesoee Dar Ib 16 163 | 238 / 28 | 21 | 183! 26 


=e QD WEEE .cccccccccsceces --..per Ib 242 | 283 {| 203; 173 | 25 

— 60's twist (Egyptian) seeeeee sper Ib} 308 | 42 37 | 28 | 32 40 
sdis dis d/} 8s @sdasa 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s |27 03 639 0; 3 0 31 O 47 6 
36-in, Shirtings, 75 yds, 19 by 19, 32’s and 40’s 31 9 41 3 42 6 | 32 3) 31 0 44 O 
38-in. ditto, 38 yds, 18 by 16, 10 lbs .......... 15 6 |19 1422 6;18 3 18 6 26 O 
39-in, ditto, 374 yds, 16 by 15, 84 lbs ........ 14 0/17 6 20 6; 16 9 18 O 22 O 


























































THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says: 
Steadying influences have been at work during the last few days, 
and the market to-day appears to be more settled than for some 
weeks past. There seems to be a general feeling in consuming 
centres that values to-day are nearing an economic basis, and this 
is reflected in increased interest on the part of uSers. Spinners 
who have held aloof for several weeks are now buying in a quiet 
way, and the turnover in both merino and crossbred tops this 
week has been on a larger scale. Most people seem to think that 
©4’s tops are about on a safe trading basis at 4s, and sales have 
been made at that figure for delivery February-March. Crossbred 
wool has also got down to what may be termed a workable basis, 
and, with steady markets, there should be a considerable expau- 
sion in machinery consumption during the next few months. Spin 
ners are finding more inquiry for yarns on to-day’s quotations, and 
manufacturers believe that a considerable amount of cloth bus: 
ness, held in abeyance during the period of uncertainty, will come 
on to the market as soon as buyers are convinced that the bottom 


has been touched. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The final auctions of Colonial wool in London have finished with 
values all below the opening figures. On the whole, however, they 
must be regarded as satisfactory, though the weakness of the last 
ix or seven days was certainly disappointing to those who looked 
for a continuance of firm values. Urgent needs had to be satisfied 
as quickly as possible when the series opened. The home trade, in 
particular, wanted certain classes of wool, and even French and 
German buyers had certain requirements to fill. Afterwards 
buyers settled down to operations on a distinctly lower basis, and 
at the close prices were generally 5 to 75 per cent. below those of 
the September-October series. This, however, is a small decline 
compared to that in Australia, New Zealand, and South Africa, 
while the price of crossbred wool in Buenos Aires is below any 
other market the world over. During the opening week of the 
series, merino values were at least 4d clean above those ruling in 
Australia. They were even more for South African grease comb- 
ing wools, and at least 3d above New Zealand. 

The year is drawing to a finish with wool soundly situated, and 
prices generally are regarded as being safe. Frankly, the majority 
would have been still better pleased if wool could have been pur- 
chased in the primary markets on the basis of 4s for good 64's 
tops, and while this has obtained both at Perth and Adelaide sales, 
the buying basis at Melbourne and Sydney has been around 4s 2d. 
Even that price is not going to prevent a good trade next year in 
woollens and worsteds. There is far more confidence to-day, and 
a stronger disposition to buy wool, tops, yarns, and pieces than 
there was 12 months ago. This is the direct result of more reason- 
able raw material prices, and we are satisfied that at to-day’s 
values a sound business can be done. 








THE JUTE TRADE. 


The value of raw jute has displayed decided weakness since our 
jast report. With little business being done at any of the con- 
suming centres, sellers have made considerable concessions. Daisee 
assortment in this market has declined from /60 at the end of last 
week to £56, the ruling value to-day. White jute is still very 
scarce and values of First Marks and Lightnings have not dropped 
to anything like the same extent. First Marks actuals could be 
purchased to-day at £64 1os., and Lightnings at /60. Spinners 
have adhered firmly to their terms, and cannot afford to make any 
reduction. Attempts made to break the price of ss for common 
8-lb cops and ss 1d for medium spools were unsuccessful. Business 
in cloth has shown no improvement, and only small hand-to-mouth 
quantities continue to be taken by buyers, whose stocks must be 
very low. Small quantities for immediate delivery manufacturers 
are insisting upon sid for 10} oz, 40 in., and s$d for 8 oz, but 
with an order of respectable dimensions something less might be 
entered. Little business is being done in linoleum hessians, the 
nominal prices of which are ro}Zd for 76 in., 9} oz, and 2s5}d for 
150 in., 104 oz. Calcutta gunnies have declined in sympathy with 
the price of raw jute, and the latest ruling quotations of resellers 
here are 42s od for 10 oz, 40 in. hessians, January-March, and 
42s 6d for April-June, with 8 oz in both positions named at 35s od. 
Buyers have been few. 


HIDE, LEATHER, AND ALLIED TRADES. 


The home hide market remains fairly steady, auctions held this 
week being for the ccming fortnight’s supply. Best ox sold at 
Thursday’s Bermondsey auctions from 6d to old, and seconds 
from 6d to 83d—a few selections showing slight declines of 1d tr 
id. Best cows sold from 63d to 64d. Calfskins were again steady, 
with no important change in prices, best selections making from 
7d to 112d per Ib. Wools sold from 6s 6d to 12s. and hoggs from 
3s to 12s 6d each. Business in imported hides is improving, and 
prices of South American fregorifics advancing, best Argentine ox 
now selling at od. and Montevideos at 9;;d. The United States 
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and Russia have been of late in this market, Scandinavia a), 


making fair-sized purchases. latest cables from Chicago report — 
the market as steady, with best heavy packers selling at 1 cents Go 

As the end of the year approaches, the demand for sole leath., ray 
falls off. The demand is still for light bends, of which sup the 
plies are short, as the manufacturers of the ladies’ Wellington bo. lar 
are continually taking supplies. ‘The upper leather market show, hea 
some improvement, as curriers of kip leather are better placed {, sie 
orders. Coloured glacé suitable tor the high-leg boot, and, in , fut 
less degiee, light calf, are selling well, and the market is gettiy avs 
clear of stock. The outlook for the boot trade is improving, an, re 


orders are coming to hand more freely. 





THE TIMBER TRADE. 





(FROM OUR OWN CORRESPONDENT.) 
In our last report of the timber market (conomis/, Noven 


ber 28th) it was stated that the spot market for building wood 1 
showed more confidence. This improvement has been more tha € 
maintained during the past few weeks. The market is now jn, As 
better condition than at any other time during the year, thanks ty 


a lower import of building woods, the early closing of navigation 
and the steady increase in consumption compared with a year ag 


The decline in imports last month was due principally to the . 





falling off of shipments from Finland, Latvia, and Poland; by {4 
imports from Russia and Sweden increased. Imports for the ; th 
months, January to November, compared with the corresponding 
period of 1924, have decreased by 130,000 loads. Ice has noy Ar 
taken a firm grip at the Northern shipping ports. Stocks ar I 
heavy, but consumption is very good, all things considered. At 
present rates of consumption the stock 1s smaller comparatively ne} 
than at the end of 1924. The housebuilding trade is the largest r 
consumer, and is taking heavy supplies of battens and scantlings, 50 
The larger sizes, deals, are now in better demand, after having Lit 
been in but moderate request for the greater part of the year 

The spot market has shown decided firmness. This should te 


maintained during the close season, and the market may go stil] 
higher as stocks decrease. Consumers have been fortunate in 
securing supplies this year at comparatively cheap prices, owing 
to keen f.o.b. and spot competition. 

In Canadian spruce the imports were not so large last month as 
in November, 1924, but imports for the year is larger. Stocks in 
the Lancashire area are moderate, and prices are firmer. Besides 
the uses of Canadian spruce for house construction, the lower 
qualities are extensively employed in packing-case and box manu. 





facture. Any improvement in our export trade of commodities 28: 
requiring packing or crating would thus benefit the spruce market an 
In the mahogany market the position has changed but littk 321 
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» China descriptions were in fair request, and a steady tone prevailed. 


} 94d per Ib. 


» Weakness 





338; January-February, 358 6d ; February-March, 35s 6d. Madagascar 
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Good logs, squared, find a responsive market, but not much interest 
is displayed in inferior wood. In sawn hardwoods imports from 
the United States continue to increase in volume, and stocks are 
large, but, owing to difficulties in log transport occasioned by 
heavy rains, imports in the early future should be lighter, par- 
ticularly also as States shippers are very firm in their ideas for 
futures. Shipbuilding woods, such as teak and pitch pine, are 
frm. In the pitwood trade imports last month were a little larger 
than those of November, 1924, principally as a result of increased 
imports from Finland, which serves our Northern collieries with 
timber, but imports from January to November are over half a 
Joads less than those of the corresponding period of 1924. 


million 








VEGETABLE OILS AND OILSEEDS. 


-_-——— 


Partly in sympathy with easier wheat, and partly on account of 
the maintenance of the official estimate of the new linseed crop in 
\rgentina, the market for linseed oil has eased considerably, 
{3s sos per ton naked ex Hull mill being current value for prompt 
lelivery, later positions being at a substantial discount. ( tton 
ils have receded again, crude Egyptians offering at £26 and 
rdinary refined at £38 ss prompt. Palm kernel oil is firmer at 
{43 108s on a better densand for export. Sova and ground nut and 
ther oils are quiet and unchanged. In the oilseed section business 
n linseed has been in abeyance pending the second estimate of the 
Argentine crop, which, confirming the abnormally heavv figure of 
1.900.000 tons previously issued, has caused prices to decline. Old 
rop has been done at as low as £17 10s., December-January, and 
new at £17 28 6d to £17 §s, January-February, but demand from 
rushers 1S still very small. Further arrivals of linseed from 
Soviet Russia are reported at Hull. Egyptian cottonseed is lower, 
ind offers at {q 128 6d on passage and £9 17s 6d December loading. 





OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c, 


SUGAR.—A steady tone governed the market for actual sugar, with 
a fair trade passing in British make. Messrs Tate and Lyle’'s cubes 
quoted 31s 6d to 32s 6d ; crushed, 29s 4d ; coffee crystals, 325 3d; nib 
328 3d; granulated, stoved, 30s 44d; fine, also coarse grain. 28s 104d : 


No. 1, 28s 74d; No. 2, -lso London and T.L., 28s 44d; month 
forward, 28s 3d; January delivery, 28s 3d; February-March 
28s 3d; mineral water sugar, spot, 28s 9d; icing, 1 cwt cases 


and drums, 348 6d; ditto bags 35s; pulverised, 31s 3d ; caster, finest 
328 74d; ditto A, 328 14d; B, 30s 6d; yellowcrystals, 25s 44d English. 
grown granulated, Cantley, quoted 27s od, ex London ; Ipswich 
also Ely, 27s 6d ex works; Anglo-Scottish, 27s 9d, ex Colwich : 
and 28s, ex Kidderminster. Of foreign remained quiet. Czecho 
grinu'ated, December, sellers, 148 74d ; April-August, 15s 3d, f.0.b 
Hamburg. Dutch granulated, ‘'] '' quality, spot, 243 74d; Decem- 
ber, 148 od f.o.b., Rotterdam. American granulated, spot, 27s 6d 
White Java, spot, 26s gd; ditto, January-March, 15s 44d : July- 
ertember, 14s 44d ; October-December, 14s 9d, c. and f., Calcutia: 
ditto, May-June steamer to London, 15s 3d, c.i.f. Cuban, basis 96 per 
cent. December-January, 11s 6d, c.f. and i., U.K. Whit- terminal 
market flat. March delivery, sold, 14s 54d; May, 14s 74d to 14s 84d ; 
August, 15s 14d rer cwt. 7 

COFFEE ~The market maintainsa firm tone, with asteady demand 
especia'ly for all home trade qualities. Kenya, boid, common to 
good, sold, 115s 6d to 131s ; peaberry, 115s to 143s 6d; Uganda 
fair bold brown and green, I1Is to112s; Kilimanjaro, bold common 
to fair, 108s to 116s; Arusha, fine bold, 120s: peaberry, 125s Gd. 
Costa Rica, new crop, good bold, 158s 6d; peaberry, 1208 to 139s; 
eee Maragogipe, good colory, 203s per cwt. Futures firm 
ut quiet, 

COCOA.—Spot parcels move oft slowly, but late rates were main- 
tained For shipment, Accra, F.F. grade, December - February 
also January-March, sold up to 37s 6d; Lagos, December-February, 
sellers, 4s, fo b. terms; Trinidad, December-February, sellers, 575: 
ae ditto, 44s 6d; Guayaquil, Epoca, December-February, 66s : 
-araquez, 64s,c. and f. terms, per cwt. Cocoa butter, spot, C.F.R. 
juoted 1s 38d ; and prime English, 1s 34d per Ib. 

TEA.—Indian auctions this week embraced 58,094 packages, which 
came to an active market. Wh Ist all descriptions were in request at 
full rates the stro gest feature was the demand for common and plain 
Medium sorts, which mostly showed a slight advance. Pekoe, sold 
18 53d to 1s r1d; broken orange pekoe, 1s 63d to 2s 64d, with choice 
up to 3s sd. Ceylon offerings totalled 16,933 packages. Brisk com- 


' 


) Petition prevailed for all grades up to 1s 8d per lb, but above this 


a slight irregularity was noticeable at times. Leaf grades suitable 
hg rt were in less request, while a falling-oft in quality amongst 

St invoices accounted for occasional weakness in value. Pekoe, 
broken orange pekoe, ts rod to 2s 34d per Ib 


Keemuns sold from 1s 6d to 2s 1d with old seasons up to 1s 4d; 
souchongs, 1s 10d up to 3s for finest, while Monings sold from 6d to 
: D. 4,635 packages of Java and Sumatra encountered a good 
mand at firm rates, except for leaf grades, which disclosed slight 
Pekoe, sold, 1s 4d to 1s 5d; broken pekoe, 7d to 1s 54d; 
Re pekoe, 1s 5d to 1s 8d; broken orange pekoe, 1s 44d to 1s 11d; 
ery, ditto, 2s 3}d ; pekoe souchong, 1s 4d to 1s 54d per Ib, in bond. 
_ E in quiet support, but Eastern shippers required steady rates. 
elf we two Stars, spot, quoted 16s ; January-February, 15s 6d, 
7m ondon. Spanish, December shipment, 22s 6d to 23s, cif. ; 
oa + pote 248 6d ; oil dressed, 25s; Italian, spot, 22s to 22s 6d per 
a urma rice bran, January-March, £6 7s 6d per ton, London 

Iverpool, Japanese peas quiet. Spot, 34s; November-lecember, 


Oran 
flow 


butter beans, spot, 348 to 35s, as to quality; November-January, 
34s 6d. Rangoon, hand-picked, December-January, 12s 3d, f.a.q.; 
ditto, tos 9% per cwt. 

SPICE.—Pepper irregular, but firmer on balance, with a good 
demand. Black Singapore, spot, quoted 1s 3$d; ditto f.a.q.; 
January-March, sold, 1s 4d to ts 4%, 1s 4gd, 1s 64d. Lampong, spot, 
1s 4d; ditto January-March, sold, 1s 5}d to 1s 6{d ; white Muntok, 
spot, quoted 1s 74d; January-March, sold, 1s 83d to Is o4d ; 
March-May, 1s 8$d to 1s rod. Fair Tellicherry, spot, 1s 53d; 
Aleppy, ditto, 1s 54d per lb.‘ Tellicherry, January-March, 150s; 
Aleppy, ditto, 145s cwt., c.if., London. Cloves slow. Zaazibar, 
January-March, sellers, 11d per lb, Tapioca quiet. Fair flake 
Singapore, to Havre, February-March, s‘liers, 18s. Sago flour slow. 
Sarawak, to U.K., January-March, sellers, 14s od. Desiccated 
cocoanut quiet. Spot, halves, 4os ; November-December, also 
December-January, 38s 6dc.i.f. Gingersteady. Japan, spot, 87s6d ; 
West African, ditto, 59s; shipment, 57s cwt. 

FRUIT (Dried).—Currants quietly steady. Amalia, quoted 32s to 
338; Gulph, 35s to 40s; Pyrgos, 30s to 318; Vostizza, 428 to 
52s; Patras, 34s to 36s. Sultanas barely steady. Smyrna, new 
crop, 65s to gos; Australian, 68s; Cretan, 65s to 85s; Greek, 68s to 
Sos. Figs continue in fair request. Good average, 403 to 42s; 
genuine, 438 to 458. Watessteady. Hallowee, spot, 26s 6d; Siar, 
148 6d; Khadrowie, 18s 6d. Raisins quiet. Valencia, quarter boxes, 
medium, sold, 30s seedless, 24s. Muscatels easier. Clusters, common 
to medium, sold, 50s to 60s; good to fine, 71s to 80s. Evaporated 
fruits frm, with fsir inquiries, and new crop plums in small supply. 
Californian apricots, standard new extra choice, 127s 6d; fancy, 
135s; Australian, 120s to 130s. Plums in good demand. Oregon, 
size 30/40, quoted 72s; 40/50, 52s. Californian, 40/50, 598: 70/80, 
46s; 80/90, 438 6d. Bosnian, new crop, 60/70, 45s. Pears, Cali- 
tornian, extra choice, 90s; fancy, 105s. Lake County, extra choice, 
105s; fancy, 117s 6d. Apple rings, Californian, extra choice, 555 
to 70s; Canadian, 63s 6d per cwt. 


CANNED GOODS. 

CANNED FISH.—Sardines remain firm, with a scarcity of best 
quality. Portuguese }’s quoted 4s 9d to 5s per dozen tins. 
Salmon slow, but rates firm for all descriptions. Red, tall, 1 lb, 63s 
to 64s; 4 Ib, pink, 37s to 39s; tall pink, 25s to 26s. Lobsters 
firm and supplies short. Halves quoted 160s to 165s, and }'s, 95s to 
100S 

CANNED FRUIT.—Trade quiet, but the tone of the market remained 
firm. Californian Bartlett pears, standard, 13s 3d to 135 6d ; seconds, 
12s to 12s 6d; Oregon, choice, 158; standard, 13s 3d; seconds, 
12s to 12s 3d; Canadian, standard, 11s 6d. Californian peaches, 
choice, 118; standard, 9s 6d; seconds, 8s gd. Californian apricots, 
standard, gs 3d; seconds, 8s. Loganberries, fancy, 11s to 12s; 
choice, 1os 3d per dozen tins. Pines firm for shipment, with 
offers above parity. Italian tomatoes continue in request at full 
rates. 

CANNED MEATS.—The market is unchanged, but there is a better 
demand for corned beef in the North of England. Danish lunch 
tongues steady, and despite the time of the year the demand for 6 Ib 
exceeds the supply. Corned beef, South American, 6 |b tins, quoted 
348; and New Zealand, 34s. Lunch tongues, Danish sixes, quoted 
1163; and 1 lb, 18s; New Zealand, 6 lb, 125s per dozen tins. 

CONDENSED MILK.—The market for full-cream is unchanged. 
For machine-skimmed a slight weakness this week is observable, 
owing to large quantities of milk being shipped to his country, due 
to fears of navigation on the canals being held up by frost in Holland. 
Machine-skimmed quoted 16s to 16s 3d; full-cream Danish, 26s 6d; 
Dutch, 24s per case. 

HONEY —New Zealand still remains firm, but does not seem to be 
ir fluenced by any other henies imported. The lower grades are in 
small compass, and there are some fine parcels of whites and water 
whites being offered. 


RUBBER. 

Market very unsettled owing to realisations, while easier on balance 
Plantation standard sheet, spot, sold, 3s 11d, 3s 93d, 4s 2$d,and 4s 13d; 
December, 3s 104d, 3s 84d, and 4s 14d; January, 3s od, 3s 8d, and 
3s 11d; January-March, 3s 84d, 3s 6d, 3s 84d, 3s 114d, and 3s gad; 
April-June, 3s 53d, 3s 4d, 3s 8d, and 3s 64d; January-December, 3s 5a 
and 3s 6d per Ib. 

GENERAL. 
HEMP.—Manila dearer. J] grade, January-March, quoted £44; 


K, ditto, £38; L, ditto, £38 15s; and M, £33. New Zealand 
H.P.F., November-January, £40; fair, ditto, £36. African sisal, 





THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 


Capital Subscribed - - - Y60,000,000 
Capital Paid U - - - Y52,500,000 
Reserve - - - - - Y¥14,180,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 


BRANCHES: 
Amoy, Batavia, Bombay, Calcutta, Canton, Foochow, 
Hankow, Hongkong, Keelung, Kobe, New York, Osaka, 
Semarang, Shanghai, Singapore, Soerabaya, Swatow, Tainan, 
Tokyo, Yokohama, &c., &., and Correspondents in every 
principal town in the World. 
The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 


received for fixed periods on terms which may be ascertained 
on application. 
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No. 1 Tanganyika, November-January, £44 10s; ditto, Kenya. £44 

r ton, c.i.f 

TALLOW.—Messrs Colchesters and Woolner writeon December 16th 
as follows: — The tallow market was easier during the week, and 
prices were unchanged to-day for inferior kinds, while good sorts 
met with nodemand. Unless the position improves in the mean- 
time it is not p oposed to hold auctions next week. Shipments of 
tallow from Australasia during November amounted to 3,600 tons, 
against 3,500 tons during the corresponding month of last year. At 
auction to-day 1,217 casks tallow were offered, and 158 were sold 
Quotations are:— Australian mutton: Fine, 48s 6d; good to fair, 
47s to 448: dull to dark, 41s to 39s 6d; bard, 48s. Australian beef : 
Fine, 44s 6d; good to fair, 43s to 41s ; dull to dark, 40s to 39s 6d ; 
sweet, 458 6d. Present shipment from Australasia: Good mixed, 
438 6d. Present shipment from South America, 43s. The market 
letter is unchanged. Town tallow, 39s 6d percwt. Rough fat, per 
8 lbs, 3d; melted stuff, 30s per cwt. Quotations are :—Town, 39s 6d, 


net cash, naked, ex works. Country: Frail casks, 39s 6d; home | 


melted, shipping casks, net, f.o.b., good coloured, 43s; fair to 
dull, 40s to 39s. Bone fat: white, none; pale, none; benzine, 36s; 
melted stuff, 35s 6d, f.o.b. 


January-March, {30 2s 6d. Dutch E.I., October-December, £30 58: 
Ceylon, December-January, £31 12s 6d. F.M.S. South Sea Islands, 
ditto, {29 12s 6d. Palm kernels, to Liverpool, January. March, 
sellers, {21 7s per ton. 

MISCELLANEOUS. —Cocoanuts quoted 25s per 100. Coir yarn, 
Ceylon, {24 10s to £40; Cochin, f30to £54. Ceylon bristle, £16 
to £22 10s ; cinnamon leaf oil, 44d; citronella, Ceylon, 1s 104d ; Java, 
38 5d. 


OVERSEAS PRODUCE. 
METROPOLITAN CATTLE.—Dec. 17. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone 
s a sd s d 


easts— Devons........ 7 8 to 8 0 Beasts—Heavy Bulls 

Shorthorms .......... 6 8 7 4 Canadian ...... ee Bie 
SOE one swaswice 74 . Ss Sheep —Downs (clipped) 9 Otoll 4 
OE S48k50sx600% os oe PL: > cxwaheeuhenn aa 5 6 0 
SR eee Sena « . ae C Crossire Wn x edeweies auc 

PS CIOS ok ccnceseee ‘ = Otti-~h........4. 


L be Downs 


LONDON POTATO MARKETS. — Dec. 17. 


SHELLAC dull. Fair, T.N. spot, quoted 210s; December, 195s; Per Cwt. | Per Cwt, 
March, 192s 6d, and May, 1873 6d cwt. ; , sd _s d a sd sd 
COPRA quiet and the turn ea-ier. F.M.S. Straits, to Rotterdam, | oa tes. 5 lees 24S 5 
October-December, quoted £30 103; December-January, £30 8s 9d; | Red Kings imi aoe” ee ti ditto Whites ......4 6 5 9 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 











LONDON, Frinpay. DYE STUFFS, &c.— sdqsd 

COCOA—Duty.British grown, — China ..percwt 60 0 62 6 
Qs 4d, foreign, 14s ewt saesda ae emerge Bengal Keesseee j nom 

Trinidad ..... perewt 68 0 72 0 | (iAdrIAS, finger ......+++. 52.6 34 0 

oe. aia ele lias 54 0 66 0 sambier, block .......... 47 6 0 0 

Ceylon, plantation ...... 85 0107 0 Cutch, ord. to fair ...... so 0 0 

Guayaquil ............ 70 0 80 ¢ | DYEWOODS— £5 

Bahia, finest ............ 53 0 55 O | Brazil ..... -+++-perton 18 0 

COFFEE-—British grown, Fustic, Jamaica ........ 8 10 
9s 44, foreign, 14s cwt i + cp bess beh AbNe & 15 0 

E. India, fine ord gd.midll5 0 140 0 NS 20 0 
Do good to fine........ 2158 0 | Logwood, Campeachy .. 9 0 

Costa Rica, ord. to mid. tt 0150 0 PS sccussnaoeesd 10 10 
Good to fine .... 165 3199 0 ee 7 35 

Centra! American, gd. ord. Red Sanders ............ 12 0 

PRUNE <ccaseetnnes’ 115 0138 O | Sapang Ceylon .......... 15 0 

Mid to fine ............ 140 0 145 0 FLAX—spot—c.i.f. £s £8 
Colombian, ordinary ... 115 0117 0 I 72 0 71 0 

Do gd. ord. to low mid..120 0 130 O | Pernau HD ............. 69 0 00 

Do mid to fine ....... 135 0177 O | Sianets U/A Medium .... 84 0 83 0 
CHEMICALS— PRUIT— asd 
=o pense eee per lb ; 2 : : Oranges, Denia & Val. 300 12 0 45 0 

sebspenbusbussee he 

Oxalic, net .........-- -06 0 & a — it ao 8.6 

— Pereer ; uit ;: : Lemons, Naples... cases 0 0 O 0 
Cream of Tartar— Do Sicilian ....boxes 8 0 17 6 

99%-100% ....percwt. 82 0 O 0 Do ais 0 2.0 
Alum jump...... per ton£10.10/0 11/0/0 Do Malaga an) 6 0.0 

Cy ee £11/10/0 12/0/0 Grapes Tien hi O08 68 
Ammonia, carb. ...... ton 37 0 39 0 Almeria haan «£6.95 © 

Muriate, White ....ton 22 0 29 0 eS 6690 

Sulphate .............. £14 0 15 0 as “ae es. ies : 0000 
Arsenic, lump....per ton 65 0 70 0 i a ears oes eee 

Powder ........ perewt 17 0 18 0 wae et mecca ee 
Ashes, pot ...... percwt 65 0 70 0 . ee ee — O 14 

Pearldc ...... per cwt nom } ewtown, Oregon voxes 14 6 16 6 
Bleaching powder,perton 9/0/0 9/10/0 | HIDES—Wet salted— 

Borax, gran. ewt 2410 0 0 Australian ...... perlb 0 54 9 64 
Do crystals .......... 35 000 West Indian .escccocsce 0 4 #O 7% 
Do powder .......... 20 00 COpe ....esesecccceece 06 0 8 

CINE onveccncna perlb 4 2 4 4 Lisbon ......ccccocece - 0 53 0 7 

Iodine, dry ....... peroz 10 11 Oporto .........2+s000- 04 0 74 

Nitrate of Soda ..per ton 13/0/0 13/5/0 | Dry & Drvsalted Cape.... 0 8 0 12s 

Potash— Chlvurate,net.. 0 44 0 44 Madagascar ........++ O 63 O 73 
Prussiate .........ccc06 08 09 Central American .... 0 73 O 123 

Do Foreign.........- 0 74 0 8 | Buffaloes, Singapore .... 0 4 012 

Sulphate ...... perton ll 0 12 0 PORERE .nccocsconcceee - 065 Oh 
Bal-Acetos ...... perib 110 2 0 Me. sksenesenesenseves 05 0144 
Sal-Ammoniac .. per cwt 47 6 52 6 | Market Hides, London— 

Soda Bicarb, .... per ton£9/0/0 10/10/0 Be-t hvy. ox & heifer.. 0 8% O 9 

Crystals perton 5/0/0 5/5/0 Do light do o- O a 0 7% 
BERR sccsccccsccccve 57/6 6/15/0 2nd ox, HEAVY...+.600- 0 74 O 8; 

PER ciccscskscossencous 14/2/6 16/10/C Do light QO 54 O 63 

Sugar of lead, white ..ton 0/0/0 0/0/0 Best cow ..... O 6 0 6: 
Foreign white ........ £47 0 49 0 2nd do 0 54 0 63 

Sulphate Quinine— Best calf ..cccccescooce 0 94 O llg 
English Brands ...... os 4 : : : BRE SED: Sebecsssneces - O 8 010 
Foreign BD sesecese ‘ INDIA RUBBER—Ilb— 

Renee Eee Per onto om | Para, tine hard spot .... 4 34 0 0 

Sulpbur Flour .....-.-.-.- a ee se ree Seeorees 200 
TE tchitiknoaneuiiil 8/0/0 8/10/0 INDIGO—per Ib— | 

Vermillion, Chinese,per lb : 6 Bengal, good red violet to 
English ..... _......00- 6 : 2 FINE... .....eeeeeeesee 6670 

Oil Peppermint, H.G.H . “107 6110 0 — - - . good .. : : : : 

COPRA—per ton, c.i.f.— £ 8 4 | aseare is os coat 2 
Malabar, Dec.Jan..... | nom aaa 1s ZS 
FMS Singapore wi... 30-8 0 | Kurpah,ed.mid.togd... 4 0 § 0 
FM Straits ........... . 2915 0 ee - a : 

J —per ton— © 
COCHINEAL......perib 28 36 | HEMP Sper ton . £3 
Aloes, fine E.I.....percwtl30 0150 0 | Manila, Jan-Mar. “J 

Cape, good to fine 41 0 42 6 MED  snscccessesessen 44 0 
Balsam Peru ...... perib 6 9 70 |N.Z., high point, fair, 

Capivi .......... peaeeee 023 Nov.-dan....... seeeeees 40 0 

Camphor— JUTE— 

Japan, refined ........ 2 8 2 9 Native first marks, Dec.-Jan. 55/10/0 
Cardamoms, Ceylon .... 6 0 8 3 | LEATHER-—per lb— sdsd 
Cantharides,China, perlb 4 0 O 0 Sole Bends 6/9 lb....... 1 4 2 0 
Castor-cil .......... cwt 8 0 95 0 Do dol0/i2,,.. is 20 
Gum Benjamin Sum...cwt 5/0/9 10/0/0 Do 4dol2/l4,, 1 44 2 4 

Olibanum, drops, fair to Do 4d014/16,,...... 1 5 2 6 

0 aS 80 0105 0 Do do 17 Ib and up.. 163236 

Ipecacuanha ............ 12 0 12 6 Bark Tanned Sole .... 2 3 2 9 
ih. . saesepsene ete ae Oe Shculders fm DS Hides 010 0Oll 

Musk pod, China ......02 73 0 75 6 Do Eng. or WS do 1018 

, Cassia ........perlb 9 9 10 0 Bellies from DS do 0 at 0 8 
DE casoseenence sss 3.34 Do Eng. or WS do 0 8 1 1s 
Peppermint, Wayne Dressing Hides........ 1 8 2 4 

County ......- ......100 0125 0 Ro. Fing. Calf, 20/30 ib... 36 50 
Rhubarb Chins. firtcfn 30 3 3 Aust, Sides ...csccoo-ce 10 1 4 








METALS—B. Copper £ os .. | SUGAR—per cwt, duty, lls 8d, 

Best selected........ 64 6 65 5 per cent. polarisation sd sd 

Sheets (strong)...... 90 90 Oo 60 B.W.1,, muscovado ...... 10m 

ES ccd ene 60/0/0 60/2/6 Crystallised .......... 22 0 2% 3 
Lead Eng. Pig per ton 35/00 0/9/0 Java, white ...... spot 26 6 0 0 

Soft Foreign ........ 34/15/0 a i: > ReFineEp—London— 

SpelterG.O.B ........ S$8/10/0 37/1°/ Tallow C fc ar a 

Tin—English ingots .. 281.00 281/10/0 a CEFEMS . 0000. 4 ; : 
Do dc bare .... 282/0/0 282/i0/ ic hanes. 299 & 00 

. DOG .ce ceccccsess i ) v YU 

Standard cash...... 281/15 , 282/5/0 Granulated 28 44 28 10h 
OILS— Fish, per ton— z £8 Crvstals No. 3 ge oe »g 3 0 0 

DRI ONB. 54524015 00 . 38 0 00 fame 30 6 32 7 
Linseed, p. ton net,naked 35 C O 0 Pieces pe Ate a 23 3 26 9° 

Rape, refined .......... Se, Te eee . ; 

eae 4810 0 0 | SPICES—Pepper, lb— 

Cotton-seed, crude ...... 35.10 365 10 Muntok, fair White .. 1 8 0 0 

Edibie, refined .......... 43 0 00 Biack Singapore ...... 1.5 §¢8 

Coconut, crude .......... 48 0 00 eee SNES Guileuecaws 1 &§ 0 0 
Refined.......... «ase 8 RO MIE Sick Sassesedva 08 00 

NR Sa a a 38 10 3915 Cinnamon—lst sort .... lll 0 96 

Lard, American ........ 70 0 78 O DO BRE cccccrseesoece 110 00 

Petroleum—Oil, per 8lbs, 1/0 0/0 SM ter ee Ae 
Water White.. ....... 1/1 0/0 Cassia Lignoa .......... 5 0 00 

Oil Cakes, Linseed, Eng., Cloves—Zanzibar ...... 011 O13 
DD 05 Savas cas 2£12/10/0 £13,00 Penang...... earn ta 2 

Oil Seeds—Linseed— £s8d Madagascars .........6 13 15 
La Plata,p.ton Jan.-Feb 17 0 O | Ginger—per cwt— 

Bombay, p.ton Dec.-Jan. nom, Cochin, small rough ..105 0 0 0 

Calcutta, p.ton c.-Jan, 2010 0 3 Dowormy .. ...... Z ; : : 
PORTLAND CEMENT—Best English Berns 59218 0.00.69 9 #is/s:59'p 

per ton delivered, London 58/0 63/6 ee ord, to wr: ¥ ; 7 : 

Rapid hardening ‘Ferrocrete,’’ 10/ N ace. ae een eaeen per .. 

per ton extra. UsNORS, 65 ee one : 1 
“ Lightning” brand Aluminous Cement Pb and 80 Eos Dee eanee 45 a * § 

108/- to 113/6 per ton. illies—per Cwt......+6 5 
PROVIS[ONS— TALLOW—per cwt. 

Butter.—-per cwt.— s dsdad Good mutton ........ 47 0 00 
Irish creamery ........ nom. EE .catcsnssekeuwnes 45 0 00 

>. ae nom. TAPIOCA— per lb— 

Australian ............ 140 9174 0 E. I. Flake, fair, spot.... 0 24 0 0 

—- seesaaeesene - 0 150 : Medium Pearl ...... cwt 25 0 > : 

rrr 19 196 ( Seed *” stsescee an 9 

Danish nese 222222 d88 0.190 0 | TEA—duty 344, British, 

Bacon, sngd.—irish......130 3140 0 ae pe a 4 
EE tskcsenesdsecend 195 0134 9 | SRinn and Coyen— o 592 2 
PENI cccceseesceees 120 0126 0 eee apcass -vosesoce ee 
American.............. 120 0 192 0 | Broken Pekoo ........ aa 

Samn—‘rish naan Orange Pekoe .......- 1 63 2 & 

: Broken Orange......-.+ 1 63 35 

Canadian ... 0128 0 GO - roe a 

American 0142 0 Pekoe Souchong ..... see ‘ 
Lard —Irisb —. pe - 94 0100 0 | TIMBER-—ex. yd— £ sa 

American boxes Ibs 76 0 78 O radi 00 
Pork—per 8 lbs .......... 610 9 0 Cee ah Te 60s Oe... : 00 

y Do SaxzT lee 

——— ° -per8lbs 3 0 4 8 Do 2x4 , 1900 
BOORGR .cccesccocccccce 72 8 8 ; 1710 0 

Cheese—cwt—Canadian, 104 0114 0 a ae load 9 0 0 
New Zealand ......... 102 0106 0 oiade per std, 32 0 0 
Eng. Cheddars ........ 125 0145 0 Teak eee per load 20 0 0 
SEE ciccudcavicn eed 125 0 145 9 Honduras Mahg. logs, c.ft. 0 11 6 
PR. sstpesansancneen< = Cc 114 0 African ~ 282 

Eggs, per 120—English . ‘2 ; = : American Osk Boards ,, ° : . 

O00 es essee-coccese o As a 
FLOUR — 280 Ibs— English Oak Planks ,, 0 7 0 
a standardexmil 49 0 0 0 Do Ash 4 5 wee 

3—per cwt, c.i.f.— 

Deaston, DE Bs s0a8ees 15 6 0 0 | TOBACCO— : 

EEN 6 skesussnsne 39 00 Duty 8/2—10/44 per lb, Empire 
ROSIN—per ton— - _ 6/14 per |b. oe 

American........... 28/0/0 34/10 rginia leal— 

SINE Saisie besaaos 29/0/0 ovr Common to fine.......++ : ; : ; 
SAGO —Pearl, per cwt.... 25 0 27 0 | gentubkyleaf ; 
SHELLAC—perewt— sd 3s a Common to fine........ 1 0 1 & 

Orange, first marks....300 0 325 0 Strips ....... a oe ae 

Second, fair to fine ....270 0290 0 | China ...........++ 0 ao aoe 

TN Orange ............ 205 0210 0 | Borneoand Sumatra .... 1 0 70 
Garnet, Lac. AC ........ 215 0220 O | Nyasaland ....... ees OS Oe 
Button—Pure ..........250 0 0 0 | Seedleaf ..............0. 16 4 6 

Blocky (TN) ..........200 0 0 O | Havana ............-006. 1 6 6 : 
SILK—per lb— ME <ccasvescessess @ ED © ; 
China—Blue Elephant .. 18 000 Bast Indians ° ; H 3 

PL cinssnesonieenes 0 25 O igars, duty per 

pe . 0 12 O | Cigarettes, duty 12s 7d per lb 

Re . oe 000 a) 

TURPENTINE, p. cwt.. 64 0 

DOME ccccccccsoveves 0 30 0 . 

Itelian—Raw, fr. Milan . 28 0 29 6 | WOOL—per Ib— ¢ 

SHELLS—M.-».-P., per i English, Southdown, washed.. 24 
Manila, bold.......... .» £6/0/0 9/510 Lincoln hog » + - 


Macassar ..........-- 8/10/G 11/5/0 Queensland, scd. super cmbg... 
Bydnev .........seeee0- 6/0/0 13/50 | N.S.W. greasy, super =, +» 26 
W. Austral'am .........- 7/0/0 12/10/0 | N.Z., grsv., half-bred, 50 56 .... iy 
Bombay .. csoccccseccee 2/0/0  8/5/0 Crossbred %-44.... 2 
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UNIVERSITY OF LONDON. 


The Senate invite applications for the 
University Chair of Political Science, tenable 
at the London School of Economics. Salary 
£1,000 a year. Applications (12 copies) 
must be received not later than first post 
on 22nd January, 1926, by the Academic 
Registrar, University of London, 
Kensington, London, S.W.7, from 
further particulars may be obtained. 





South 
whom 


UNIVERSITY OF LONDON, 
_The Senate invite applications for the 
Sir Ernest Cassel Chair of Accountancy and 


THE ECONOMIST. 


IMPERIAL JAPANESE GOVERN- 

MENT 4% LOAN, 1899. 
COUPONS DUE 31st DECEMBER, 
IMPERIAL JAPANESE GOVERN- 


MENT 4° LOAN, 1905. 
COUPONS DUE Ist JANUARY, 1926. 


1925. 


given that the above 
PAID on and after the 
respective due dates, Saturdays excepted, 
between the hours of 11 and 3, at the Yoko- 
hama Specie Bank, Limited, where lists may 
be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For 
the Yokohama Specie Bank, Limited. 


Notice is hereby 
COUPONS will be 





ili 


SOUTH MANCHURIAN RAILWAY. 
43% STERLING BONDS. 





Notice is hereby given that the COUPONS 
due lst January, 1926, will be PAID on and 
after that date, Saturdays excepted, between 
the hours of 11 and 3, at the Yokohama 
Specie Bank, Limited, where lists may be 
obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For 
the Yokohama Specie Bank, Limited. 

K. YANO, Manager. 

9, Bishopsgate, London, E.C.2. 

16th December, 1925. 


re 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Registered in the Transvaal). 


Business Methods, tenable at 


: : the Lond 
School of Economics. — 


) ; : Salary £1,000 a year. 
Applications (12 copies) must be received not 
later than first post on 21st January, 1926 


K. YANO, Manager. 
9, Bishopsgate, London, E.C.2. 
16th December, 1925. 





December 19, 1925.1] 





by the Academic Registrar, University of . — : . ring 
London, Pouth Kensington. ‘London, Swit, | MIDLAND ELECTRIC CORPORA. | ,, Xotige is hereby, given that for carrving 
mW mh , arti . : r ’ fa ~ ; 1 effe e g 
a ia further particulars may be TION FOR POWER DISTRIBUTION, Bank (Dominion, Colonial and Overseas) 
LIMITED. authorised at an nee ——— 
SPANISH 4% EXTE | J } Notice is hereby given that the TRANS- Meeting of Shareholders, helc on 2n 
INTERNAI prey AND | FER BOOKS of. the Company will be November, 1925, the SHARE REGISTERS 
The COUPONS | ta OAN, |} CLOSED from the 17th to 31st December, of the Company will be CLOSED from the 
gk tx 1 ae due Ist January, 1926. |} 1925 (both dates inclusive), for the pre- 28th day of December, 1925.—By Order of 
me PR “SE} TED at the Bank of Spain, | paration of Debenture Interest Warrants. the Board of Directors. 
or ae , New Broad Street, E.c., | Warrants will be posted on the 3lst R. B. EDWARDS, Manager. 
= con | - 20 clock, Saturdays 10 and 12. instant. C. HEATHCOCK, Secretary. London Office, Circus Place, London Wall, 
watt 18 of the a oe Debt will be 27, Temple Street, Birmingham. London, E.C.2. 
Pa seas caren ee Cee Madri ’ scember. 1925. — 5th Decembe 25. 
at lo days after examination oo Ad, 15th Dece mber, 1925. 15th Decem es 1925 
, A. VALLS, Manage z : 
Lond a. ' —— THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 
lfth December, 1925. | _ ; 


THE CHINESE ENGINEERING AND 

MINING COMPANY, LIMITED. 

» FIRST MORTGAGE’ DEBENTURES 
(KAILAN BONDS). . 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


ice is hereby gi wn hat Coupo ‘ 27 1 i i i 
for the half-yea rs INTEREST en ee 3 with special reference to the History of the Nineteenth panne 


1 due on the 
Ist January, 1926, will be P 
t January, 1926, y © PAID tees 

‘ol ome Tax on and after that date at aos By WALTER 7. LAY TON, M.A. 73. 6d. net. 

ollowing places: ’ ‘ 

In London 4 he Trs > ‘ = 
Company, 3, I ondon on mee of the | [he Economic Review :—" His excellent and clear little book ought to be in the hands of every student of 
‘ : i dings, 


social conditions.”’ 


E.C.2. 


¥ ty ‘sels: At the Banque d’Outremer, 








4 " e Namur, Brussels. The Practical Engineer :—"' This book should be valuable to the student of monetary values and prices’ 

Ls n  anghai: At the Russo-Asiatic Bank: especially of the nineteenth century.”’ 

we ongkong Sg o g a . ° ; ie 2 

poration: jaan — Shanghai Banking ( or- The Economie Journal:—' The high qualities he possesses and exhibits will, we are sure, recommend 
gee lartered Bank of India, his ‘Introduction’ to all who would make at once the easiest and the safest approach available to the 


Australia and China: and others 
‘he Coupons must be left four e] 1 

, The ear days 
for examination._-By Order of the Board. : 

ALFRED W. BERRY, Secretary. | 


fascinating but complicated ‘study of prices.’ That is, perhaps, the most crucial of present popular 
economie questions, and it must always occupy a prominent place in the scientific discussions of 


professional economists.”’ 


MACMILLAN & CO., LTD., LONDON, W.C.2 


London Wall Buildings , 
4 dings, Lond E.C.2 
15th December, 1925 —* ; 


The Investor’s Monthly Manual 


ESTABLISHED 1864. 

THE MOST COMPLETE PERIODICAL RECORD IN EXISTENCE OF THE DEALINGS, 
MTHROUGHOUT THE UNITED KINGDOM, IN EVERY DESCRIPTION OF STOCKS 
AND SHARES. 

!T I8 ABSOLUTELY FREE FROM 
HOUSE OR SPECULATIVE AGENCY. 






















ANY CONNECTION WITH ANY FINANCIAL 








| Annual Subscription (post free) One Guinea 








NEW YEAR DOUBLE NUMBER Published JANUARY 4th, 1926. 
Post Free - - - 2s. 3d. 












The Double Number gives, in addition to the usual information, the highest: and lowest prices of over 
4.000 stocks and shares for 1921, 1922, 1923, 1924 and 1925, the latest quotations for 1925, the names 
of the markets where each security is chiefly dealt in; comparative figures of net profits, after payment 
of Debenture interest, are shown for a large number of leading industrial concerns, besides memoranda 
rclating to the financial position of Foreign and Colonial Governments, to Railways, etc., the addresses 
of the various companies, with the names of the Chairmen and Secretaries or Managers. 


TO ADVERTISERS. 


The Manual will be found specially suitable for advertising Debentures of every kind, prospectuses of 
limited liability companies, and investments of all descriptions; and for giving publicity to the announcements 
of banking, insurance and other companies, publishers and auctioneers. Its importance to the general 
advertiser can hardly be over-estimated. 


Publishing and Advertising Offices: 


3, ARUNDEL STREET, STRAND, LONDON, 












W.C.2. 











Banks, &e. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed Ey the Australia. Governwent). 
~e & 


JAMES KELL, _ Governor. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 

of Tasmania. 

3,380 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June, 1925 
Savings Bank Balances ... &42.313.086 
General Bank Balances . 40.438.8906 
Note Issue SnD ae 53.890.227 
Other Items 5.141.426 


£ 141.783.645 


London Office: 36-41, NEW BROAD ST., E.C. 
OSBORNE A. SMI1H, Acting Manager. 
Also at Australia wamnanal Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CaPiTaL om $50,000,000 
IssvzD aND pone Sale Ur .. one anne 
BLING £4,500, 
Buenve Forve ! Sliven w= $26,500,000 
Bussave LiusiLity oF PRoPRIsTORS... $20,000,000 
Head Offce—Hona Kona. 


COURT OF DIRECTORS '; 


G. M. YOUNG, Chairman. 
H. P. WHITE, oa. 
W. H. BELL. Mr. 

: @. M. BERNARD. wo L. PATTENDEN, 
A. H. COMPTON. J. A. PLUMMEB. 
Hon. Mr. P. H. T. G. WEALL. 

HOLYOAK. 


CHIEF MANAGEBE A 
A. H. BARLOW. 

BRaxyCuES AND AGENOIBS = 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dainy), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penaag, , Saigon, San 
Francisco, Shangbai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 
Bir Charles Addis, C. A. Campbell. 
K.C.M.G., Chairman. Sir George Macdonogh, 
Hon. Cecil Baring. G.B.E.,E.C.B.,K.C.M.G, 
David Landale. A. M. Townsend. 
Biz Geo. Sutherland. C. F. Whigham. 
MANAGERS IN LONDON : 

Bir Newton J. Stabb, er D. C. Jones. 
Sub-Manager, E. W aan. 
Accountant, A. Moncu 
8, GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon OFrFrice—29, Threadneedle-street, E.C.2. 
1 
Reserve Fund 
Reserve Liability of 


Aggregate Assets to 30th Sept., 1924, 
£74,048,578 8 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N.S.W.) and Branches tn all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
periods on terms which may he known on applica- 
tion; and conducts every description of Australasian 
Banking Business. 
J. 8. CAMPBELL, aieangne. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE &8T., E.O.3. 
West End Office: 17 Northumberjand Ay., W.C.2. 
Paid-up Capita] ... «. £&4,000,000 
Reserve Fund «+ &3,700,008 
Beserve Liability of Proprietors 

Under the Charter ... » 4,000,008 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 


BANCO DE CHILE. 
London Agency— 


94 GRACECHURCH a E.C. 


Chilian Dollars. 
Paid-up Capital eee 
Reserve Fund 
Reserve Liability of Shareholders 100,000, 000 
Beserve 18d. 


Pund in Gold of 
= £1,000,000 --» _ 13,333,333 | 
Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every elass 
ef Banking Business with Chile. Current 


acccunts also cpened and deposits received. 
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THE ECONOMIST. 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and ae oo Yen 100.000,000 
Reserve Fund “ ee 83,500,000 

Head Office oe i «. YOKOHAMA, 

Branches at :— 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
K. YANO, Manager. 


THE ANGLO-EGYPTIAN BANK, LTD. 
Now amalgamated with Barclays Bank 
(Dominion, Colonial and Overseas). 
BRANCHES—EGyp1 Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Musky 
(Cairo), Assiut, Beni-Suef, Minieh. SUDAN 
Makwar, Omdurman, Khartoum, Port Sudan, Wad 
Medani. Pacestine: Haifa, Jaffa, Jerusalem, 
Nazareth. MEDITERRANEAN: Malta, Gibraltar. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current Accounts interest at the rate of 2 per 
cent. per annum allowed on minimum monthly 


balances, provided they do not fall below the sum 
of £200. 


37 to 39 King William street, London, E.C.4. 


BANKOFNOVASCOTIA 


Established 1833. 
Head Office: Halifax, Canada. 


Paid-up Capital - $10,000,000 
Reserve Fund $19,500,000 
Total Assets over §227,000,000 


Special facilities are apatite to me, a. - 
through branches of Bank 


the 
transaction of business with ‘Tea bein 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 293 Branohes in all. 
Address enquiries to 
London Branch: 
108, OLD BROAD STREET, 
E. C. MacLeop, Manager. 


E.O.2. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 


and 384 Branches and Agencies in Australia, 


Subscribed Capital 

Paid-up Capital ios 
further Liability of Proprietors o 
Reserve Fund ... 


Letters of Credit one Drafts on the Branches 
and Agencies of the Bank in Australia can be 
obtained at the Head Office, or through the Agents 
of the Bank, in the chief Provincial towns 
throughout the United Kingdom. 


Remittances made by Telegraphic Transfer, 
Neootiated or forwarded for Collection. 
Exchange business of every 
with Australia. E. 


£3,750,000 
2,250,000 
1,500,000 
1,950,000 


5 
5 


Bills 
Banking and 
description transacted 
M. JANION, Manager. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital 
Reserve Fund 


$20,000,000 (£4,109,589) 
$20,000,000 (£4,109,589) 


550 Branches throughout Canada, and in 
NEWFOUNDLAND, the UNITED STATES, 
the WEST INDIES, MEXICO and BRAZIL. 


Exceptional facilities offered for business in these 
countries and in all parts of the world. 


London Office: 2, LOMBARD STREET, E.C.3 
(G.P.0. Box 408.) 

CHARLES CAMBIE, 

A. R. PHIPPS, Asst. 


Manager. 
Manager. 


New spaper Buildings, 


(December 19, 1 1925 


THE 


INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
IN 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
1, Arundel Street, Strand, W.C.2 


CENTRAL 279¢ 


Telephone . 


Insurance. 


PARTNERSHIP ASSURANCE 


Capital is usually required by a 

firm on the death of a partner. 

Life Assurance is the ideal 

way of providing the necessary 
No.5. amount. 


PRUDENTIAL ASSURANCE Co., Ltd., 


| 142, HOLBORN BARS, E.C.1. 


INSURANCE IS A PRIMARY DUTY YOU 
OWE TO YOUR DEPENDENTS 
ALL CLASSES OF POLICIES ISSUED BY 


PEARL ASSURANCE 


co., LTD. 


Total Assets Exceed £33,600,000 


Apply “hief Office: HIGH HOLBORN, W.C.1, 
or any Representative. 


REFUGE 
ASSURANCE CoMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 

(For the vear ending 
Annual Income Exceeds 


Assets Exceed bee 
Claims Paid Exceed ... 


Bist, 1924). 
£7,900,000 
£29,000,000 
£43,000,000 


December 


Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
a fixed term, and, in case of earlier death 


A Guaranteed Income of 10°, 


as provision for Widow and Children. 
Premiums cease in case of Invalidity. 
Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, E.C.4 
Founded 1843. 


Payments already made to Policy-Holders 


eA, 000,000 


| The Gresham Fire “ Accident ‘insurance Society, 
| Limited, transacts all classes of fire and accident 
| business. Chief Office: 188-190, Fleet St., London. 





Portugal street, Kingsway, London, W.C.2 2. 
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